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CAUTIONARY STATEMENTS

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

REGARDING FORWARD-LOOKING STATEMENTS

¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ƛƴŎƭǳŘŜǎ ŎŜǊǘŀƛƴ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴέ ŀƴŘ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎέ όŎƻƭƭŜŎǘƛǾŜƭȅ άŦƻǊǿŀǊŘ-lookingǎǘŀǘŜƳŜƴǘǎέύ ǿƛǘƘƛƴ ǘƘŜ ƳŜŀƴƛƴƎ ƻŦ ŀǇǇƭƛŎŀōƭŜ ǎŜŎǳǊƛǘƛŜǎ ƭŜƎƛǎƭŀǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ 
Private Securities Litigation Reform Act of 1995. All statements, other than statements of historical fact, included herein, including, without limitation, statements regarding the permitting, potential development, exploration, 
construction and operation of DonlinDƻƭŘ ŀƴŘ ǎǘŀǘŜƳŜƴǘǎ ǊŜƭŀǘƛƴƎ ǘƻ bh±!Dh[5Ωǎ ŦǳǘǳǊŜ ƻǇŜǊŀǘƛƴƎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǇǊƻŘǳŎǘƛƻƴ ŜǎǘƛƳŀǘŜǎ ŀǊŜ ŦƻǊǿŀǊŘ-looking statements. Forward-looking statements are 
ŦǊŜǉǳŜƴǘƭȅΣ ōǳǘ ƴƻǘ ŀƭǿŀȅǎΣ ƛŘŜƴǘƛŦƛŜŘ ōȅ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άŜȄǇŜŎǘǎέΣ άŀƴǘƛŎƛǇŀǘŜǎέΣ άōŜƭƛŜǾŜǎέΣ άƛƴǘŜƴŘǎέΣ άŜǎǘƛƳŀǘŜǎέΣ άǇƻǘŜƴǘialέΣ άǇƻǎǎƛōƭŜέΣ άǇƻƛǎŜŘέΣ ŀƴŘ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎΣ ƻǊ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ŜǾŜƴǘǎΣ ŎƻƴŘƛǘƛƻƴǎΣ ƻǊ ǊŜǎǳƭǘǎ άǿƛƭƭέΣ 
άƳŀȅέΣ άŎƻǳƭŘέΣ άǿƻǳƭŘέ ƻǊ άǎƘƻǳƭŘέ ƻŎŎǳǊ ƻǊ ōŜ ŀŎƘƛŜǾŜŘΦ ¢ƘŜǎŜ ŦƻǊǿŀǊŘ-looking statements may also include statements regarding; exploration potential of DonlinGold; anticipated mine life; perceived merit of properties; 
anticipated permitting timeframes; exploration and drilling results and budgets; mineral reserve and resource estimates; workprograms; capital expenditures; timelines; strategic plans; benefits of the project; market prices for 
precious and 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. 

LƳǇƻǊǘŀƴǘ ŦŀŎǘƻǊǎ ǘƘŀǘ ŎƻǳƭŘ ŎŀǳǎŜ ŀŎǘǳŀƭ ǊŜǎǳƭǘǎ ǘƻ ŘƛŦŦŜǊ ƳŀǘŜǊƛŀƭƭȅ ŦǊƻƳ bh±!Dh[5Ωǎ ŜȄǇŜŎǘŀǘƛƻƴǎ ƛƴŎƭǳŘŜ ǘƘŜ ǳƴŎŜǊǘŀƛƴǘƛŜǎinvolving unexpected cost increases, which could include significant increases in estimated capital and 
operating costs; 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 with Barrick Corporation for the continued exploration and development of the DonlinGold property; the need for cooperation of government 
agencies and native groups in the development and operation of properties; 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; the need to obtain permits and governmental approvals; fluctuations in metal prices and currency exchange rates; and other risk and 
ǳƴŎŜǊǘŀƛƴǘƛŜǎ ŘƛǎŎƭƻǎŜŘ ƛƴ bh±!Dh[5Ωǎ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ŦƛƭŜŘ ƻƴ CƻǊƳ мл-K for the year-ended November 30, 2017 with the United States Securities and Exchange Commission, Canadian securities regulators, and in other NOVAGOLD 
ǊŜǇƻǊǘǎ ŀƴŘ ŘƻŎǳƳŜƴǘǎ ŦƛƭŜŘ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ǎŜŎǳǊƛǘƛŜǎ ǊŜƎǳƭŀǘƻǊȅ ŀǳǘƘƻǊƛǘƛŜǎ ŦǊƻƳ ǘƛƳŜ ǘƻ ǘƛƳŜΦ bh±!Dh[5Ωǎ ŦƻǊǿŀǊŘ-looking statements reflect the beliefs, opinions and projections on the date the statements are made. 
NOVAGOLD assumes no obligation to update the forward-looking statements of beliefs, opinions, projections, or other factors, should they change, except as required by law.

Forward-looking statements are based on a number of material assumptions, including but not limited to the following, which could prove to be significantly incorrect: our ability to achieve production at any of our mineral 
exploration and development properties; estimated capital costs, operating costs, production and economic returns; estimated metal pricing, metallurgy, mineability, marketability and operating and capital costs, together with 
other assumptions underlying our resource and reserve estimates; our expected ability to develop adequate infrastructure and that the cost of doing so will be reasonable; assumptions that all necessary permits and governmental 
approvals will be obtained and the timing of such approvals; assumptions made in the interpretation of drill results, the geology, grade and continuity of our mineral deposits; our expectations regarding demand for equipment, 
skilled labor and services needed for exploration and development of mineral properties; and our activities will not be adversely disrupted or impeded by development, operating or regulatory risks. 

This presentation makes reference to certain non-GAAP measures. These measures are not recognized measures under US GAAP and do not have a standardized meaning prescribed by US GAAP and are therefore unlikely to be 
comparable to similar measures presented by other companies. Rather, these measures are provided as additional information tocomplement those US GAAP measures by providing further understanding of our results of 
ƻǇŜǊŀǘƛƻƴǎ ŦǊƻƳ ƳŀƴŀƎŜƳŜƴǘΩǎ ǇŜǊǎǇŜŎǘƛǾŜ ŀƴŘ ǎƘƻǳƭŘ ƴƻǘ ōŜ ŎƻƴǎƛŘŜǊŜŘ ƛƴ ƛǎƻƭŀǘƛƻƴ ƻǊ ŀǎ ŀ ǎǳōǎǘƛǘǳǘŜ ŦƻǊ ƳŜŀǎǳǊŜǎ ƻŦ ǇŜǊŦƻǊƳance prepared in accordance with US GAAP.

NOVAGOLD believes that these measures, in addition to conventional measures prepared in accordance with US GAAP, provide investors an improved ability to evaluate the underlying performance of NOVAGOLD. We use non-
GAAP measures included on slide 38. 

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-млм {ǘŀƴŘŀǊŘǎ ƻŦ 5ƛǎŎƭƻǎǳǊŜ ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ 
and the Canadian Institute of Mining, Metallurgy and Petroleum (CIM)τCIM Definition Standards on Mineral Resources and Mineral RŜǎŜǊǾŜǎΣ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ /La /ƻǳƴŎƛƭΣ ŀǎ ŀƳŜƴŘŜŘ 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-млмΣ ŘƛŦŦŜǊ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŦǊƻƳ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όϦ{9/έύΣ ŀƴŘ ǊŜǎƻǳǊŎŜand reserve information contained herein may not be comparable to similar information disclosed 
ōȅ ¦Φ{Φ ŎƻƳǇŀƴƛŜǎΦ Lƴ ǇŀǊǘƛŎǳƭŀǊΣ ŀƴŘ ǿƛǘƘƻǳǘ ƭƛƳƛǘƛƴƎ ǘƘŜ ƎŜƴŜǊŀƭƛǘȅ ƻŦ ǘƘŜ ŦƻǊŜƎƻƛƴƎΣ ǘƘŜ ǘŜǊƳ ϦǊŜǎƻǳǊŎŜέ ŘƻŜǎ ƴƻǘ ŜǉǳŀǘŜ ǘo tƘŜ ǘŜǊƳ ϦǊŜǎŜǊǾŜǎέΦ ¦ƴŘŜǊ ¦Φ{Φ ǎǘŀƴŘŀǊŘǎ ǎŜǘ ŦƻǊǘƘ ƛƴ {9/ LƴŘǳǎǘǊȅ DǳƛŘŜ тΣ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ Ƴŀȅ ƴƻǘ ōŜ 
ŎƭŀǎǎƛŦƛŜŘ ŀǎ ŀ ϦǊŜǎŜǊǾŜέ ǳƴƭŜǎǎ ǘƘŜ ŘŜǘŜǊƳƛƴŀǘƛƻƴ Ƙŀǎ ōŜŜƴ ƳŀŘŜ ǘƘŀǘ ǘƘŜ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ ŎƻǳƭŘ ōŜ ŜŎƻƴƻƳƛŎŀƭƭȅ ŀƴŘ ƭŜƎŀƭƭȅ ǇǊoduced or extracted at the time the reserve determination is made. The SEC's disclosure standards 
ƴƻǊƳŀƭƭȅ Řƻ ƴƻǘ ǇŜǊƳƛǘ ǘƘŜ ƛƴŎƭǳǎƛƻƴ ƻŦ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ ϦƳŜŀǎǳǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέΣ ϦƛƴŘƛŎŀǘŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέ ƻǊ"iƴŦŜǊǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέ ƻǊ ƻǘƘŜǊ ŘŜǎŎǊƛǇǘƛƻƴǎ ƻŦ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ ƛƴ ƳƛƴŜǊŀƭ 
ŘŜǇƻǎƛǘǎ ǘƘŀǘ Řƻ ƴƻǘ ŎƻƴǎǘƛǘǳǘŜ ϦǊŜǎŜǊǾŜǎέ ōȅ ¦Φ{Φ ǎǘŀƴŘŀǊŘǎ ƛƴ ŘƻŎǳƳŜƴǘǎ ŦƛƭŜŘ ǿƛǘƘ ǘƘŜ {9/Φ LƴǾŜǎǘƻǊǎ ŀǊŜ ŎŀǳǘƛƻƴŜŘ ƴƻǘ ǘƻ assǳƳŜ 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 ŀƳƻǳƴǘ ƻŦ ǳƴŎŜǊǘŀƛƴǘȅ ŀǎ ǘƻ ǘƘŜƛǊ ŜȄƛǎǘŜƴŎŜ ŀnd great uncertainty as to their economic and legal feasibility. It cannot be assumed that all or any part 
ƻŦ ǘƘŜ άƛƴŦŜǊǊŜŘ ǊŜǎƻǳǊŎŜǎέ ǿƛƭƭ ŜǾŜǊ ōŜ ǳǇƎǊŀŘŜŘ ǘƻ άƛƴŘƛŎŀǘŜŘ ǊŜǎƻǳǊŎŜέΣ άƳŜŀǎǳǊŜŘ ǊŜǎƻǳǊŎŜέΣ ƻǊ άƳƛƴŜǊŀƭ ǊŜǎŜǊǾŜέ ǎǘŀǘǳǎΦ UndŜǊ /ŀƴŀŘƛŀƴ ǊǳƭŜǎΣ ŜǎǘƛƳŀǘŜŘ ϦƛƴŦŜǊǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέ Ƴŀȅ ƴƻǘ ŦƻǊƳ ǘƘŜ ōŀǎƛǎ ƻŦ ŦŜŀǎƛōƛƭƛǘȅ ƻǊ 
pre-feasibility studies except in rare cases and in accordance with NI 43-101. Investors are cautioned not to assume that all orŀƴȅ ǇŀǊǘ ƻŦ ŀƴ ϦƛƴŦŜǊǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜέ ŜȄƛǎǘǎ ƻǊ ƛǎ ŜŎƻƴƻƳƛŎŀƭƭȅ ƻǊ ƭŜƎŀƭƭȅ ƳƛƴŜŀōƭŜΦ 5ƛǎŎƭƻǎǳǊŜ ƻŦ 
ϦŎƻƴǘŀƛƴŜŘ ƻǳƴŎŜǎέ ƛƴ ŀ ǊŜǎƻǳǊŎŜ ƛǎ ǇŜǊƳƛǘǘŜŘ ŘƛǎŎƭƻǎǳǊŜ ǳƴŘŜǊ /ŀƴŀŘƛŀƴ ǊŜƎǳƭŀǘƛƻƴǎΤ ƘƻǿŜǾŜǊΣ ǘƘŜ {9/ ƴƻǊƳŀƭƭȅ ƻƴƭȅ ǇŜǊƳƛǘǎ ƛssuŜǊǎ ǘƻ ǊŜǇƻǊǘ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ ǘƘŀǘ ŘƻŜǎ ƴƻǘ ŎƻƴǎǘƛǘǳǘŜ 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 ƴƻt the same as those of the SEC, and reserves reported by NOVAGOLD in compliance with NI 43-101 
Ƴŀȅ ƴƻǘ ǉǳŀƭƛŦȅ ŀǎ ϦǊŜǎŜǊǾŜǎέ ǳƴŘŜǊ {9/ ǎǘŀƴŘŀǊŘǎΦ !ŎŎƻǊŘƛƴƎƭȅΣ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ ƳƛƴŜǊŀƭ ŘŜǇƻǎƛǘǎ ǎŜǘ ŦƻǊǘƘ ƘŜǊŜƛƴ Ƴŀȅ not be comparable with information made public by companies that report in accordance with U.S. 
standards. DonlinGold is without known reserves under SEC Industry Guide 7.



RECENT MILESTONES ACHIEVED AT NOVAGOLD

3

RECORD OF DECISION ISSUED

DONLIN GOLD PROJECT RECEIVES RECORD OF DECISION AND 
MAJOR FEDERAL PERMITS

o First time that two Federal agencies issued a joint ROD

o The Corps issued a combined Clean Water Act Section 404 & Rivers and 
Harbors Act Section 10 permit

o The Bureau of Land Management (BLM) issued the Offer to Lease for 
pipeline right of way

August 13, 2018



RECENT MILESTONES ACHIEVED AT NOVAGOLD

4

SALE OF GALORE CREEK TO NEWMONT

NOVAGOLD ENTERS AGREEMENT TO SELL ITS 50% STAKE IN 
GALORE CREEK TO NEWMONT FOR UP TO $275 MILLION

o Transaction closed on July 27, 2018

o $100M added to treasury upon closing with the balance payable upon 
achievement of key milestones1

Å $75M on earlier of PFS or 3 years

Å $25M on earlier of FS or 5 years

Å $75M on approval of construction

o Ownership transition ceremony with the TahltanNation, Teck and Newmont

July 26, 2018

1) Deferred compensation on sale of Galore Creek



DONLIN GOLD: A THOROUGH, TRANSPARENT ENVIRONMENTAL 
REVIEW PROCESS

MULTI-YEAR FEDERAL ENVIRONMENTAL PROCESS HAS BEEN COMPLETED

5

National Environmental Policy Act (NEPA) review completed

The final Environmental Impact Statement (EIS) released, Notice of Availability 

published on April 27, 2018

Single Record of Decision (ROD) issued on August 13, 2018 by the Corps and 

the U.S. Bureau of Land Management (BLM)

Section 10/404 (wetlands) permit and BLM Offer to Lease for pipeline right-of-way 

issued

The Pipeline and Hazardous Materials Safety Administration (PHMSA) special 

permit was issued on June 5, 2018

Alaska permitting agencies worked in parallel with federal process

State air quality permit and APDES water discharge permit have been issued

Title 16 fish habitat permits received on August 30, 2018

State Clean Water Act section 401 certification of Corps section 404 permit 

received (compliant with state water quality standards)

Public comment periods on draft waste management permit, closure and 

reclamation plan approvals have closed

Other key state permits and approvals scheduled to be finalized by end of year



ά¢ƘŜ /ƻǊǇǎ ŀƴŘ .[a ƛƴ !ƭŀǎƪŀ ŀǊŜ ǇƛƻƴŜŜǊƛƴƎ ǘƘƛǎ Ƨƻƛƴǘ ŘŜŎƛǎƛƻƴ ǘƻ ǎƘƻǿ ǘƘŜ ǇǳōƭƛŎ ǘƘŀǘ ǘƘŜƛǊ 
ŦŜŘŜǊŀƭ ƎƻǾŜǊƴƳŜƴǘ Ŏŀƴ ǿƻǊƪ ǘƻƎŜǘƘŜǊ ŀƴŘ ƳŀƪŜ ǎƻǳƴŘ ŘŜŎƛǎƛƻƴǎ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǾƛŜǿǎέ

U.S. Army Corps of Engineers Commander, Michael Brooks 

6
{ƻǳǊŎŜΥ ά/ƻǊǇǎΣ .[aΩǎ ŦƛǊǎǘ Ƨƻƛƴǘ ǊŜŎƻǊŘ ƻŦ ŘŜŎƛǎƛƻƴ ŀǇǇǊƻǾŜǎ DonlinƳƛƴŜ ǇǊƻƧŜŎǘέΣ ¦Φ{Φ !ǊƳȅ Corps website - https://www.poa.usace.army.mil

ά¢ƘŜ DonlinGold mine project in Alaska is a great example of cooperation between the Corps 
ŀƴŘ .[aΦ ²Ŝ ŀǊŜ ǇǊƻǳŘ ǘƻ ƘŀǾŜΦΦΦǘƘŜ ŦƛǊǎǘ ŜǾŜǊ Ƨƻƛƴǘ ŦŜŘŜǊŀƭ ǊŜŎƻǊŘ ƻŦ ŘŜŎƛǎƛƻƴΧLǘ ǿƛƭƭ ŎǊŜŀǘŜ 
good-paying jobs to a region of Alaska with historically high unemployment, and we look 
forward to realizing the many opportunities that the mine will bring to the state of Alaska and 
ǘƘŜ !ƳŜǊƛŎŀƴ ǇŜƻǇƭŜΦέ 
Secretary of the Interior, Ryan Zinke

ROD Signing Ceremony in Anchorage. Left to right: Donlin Gold, Barrick Gold Corporation, Calista Corporation, NOVAGOLD, The Kuskokwim Corporation, BLM, The Corps 



bh±!Dh[5Ω{UNIQUELY ATTRACTIVE DONLIN GOLD ASSET

A DEVELOPMENT-STAGE PROJECT OF EXCEPTIONAL SCALE, QUALITY, AND 
JURISDICTIONAL SAFETY

7

DONLIN GOLD
50/50 with Barrick

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

Anchorage

Fairbanks

Juneau



DONLIN GOLD:THE RIGHT PROJECT

ONE OF THE LARGEST AND HIGHEST-GRADEOPEN PIT PERMITTED UNDEVELOPED GOLD 
PROJECTS IN THE WORLD 

8

Size Partnership

LongevityGrowth
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ά¢ƘŜ DŀƭƻǊŜ /ǊŜŜƪ ǎŀƭŜ ǇǊƻǾƛŘŜǎ bh±!Dh[5 ǿƛǘƘ ƛƴŎǊŜŀǎŜŘ ŦƛƴŀƴŎƛŀƭ ŦƭŜȄƛōƛƭƛǘȅ ǘƻ ǇǳǊǎǳŜ ƛǘǎ ŘŜǎƛǊŜŘ ǎǘǊŀǘŜƎȅ ŦƻǊ ǘƘŜ ŘŜǾŜƭƻǇƳent of the Donlin
DƻƭŘ ǇǊƻƧŜŎǘ ŀƴŘ ŀŘŘǎ ŦǳǊǘƘŜǊ ŎǊŜŘƛōƛƭƛǘȅ ǘƻ ƳŀƴŀƎŜƳŜƴǘΩǎ Ǿƛǎƛƻƴ ǘƻ ŘŜǾŜƭƻǇ DonlinŦƻǊ ǘƘŜ ǊƛƎƘǘ ǇǊƛŎŜ ŀƴŘ ŀǘ ǘƘŜ ǊƛƎƘǘ ǾŀƭǳŀǘƛƻƴΧLƴ ƻǳǊ ƻǇƛƴƛƻƴΣ 
the company has reduced its regulatory risk significantly with the successful ROD. With all major permits completed, the companynow has the 
right, but not the obligation, to commence mine development at Donlinέ -Lucas Pipes, B Riley FBR1

1) B.RileyFBR Research Report dated July 31, 2018 & August 14, 2018. 




