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CAUTIONARY STATEMENTS

REGARDINGFORWARDLOOKING STATEMENTS

. . ) . ) ) o o R ) Forward -looking statements are based on a number of material assumptions, including but not limited to the following, which coul d prove to be
This presentation incladleisngeirnfao mmat ol oviakang o @t evme Wt s 6 (lookidglse att ievnelnyt s®T) ogjgintid incorrect: our ability to achieve production at any of our mineral exploration and development properties; esti mat ed capital costs,
within the meaning of applicable securities legislation, including the United States Private Securities Litigation Reform Act of 1995. All ) operating costs, production and economic returns; estimated metal pricing, metallurgy, mineability , marketability and operating and capital costs,
statements, otherthan_statements o_f historical fact_, included herein, _|nc|ud|ng, without limitation, statements regarding th _ e p ermitting, potential together with other assumptions underlying our resource and reserve estimates; our expected ability to develop adequate infra structure and that
development, exploration, construction and operation of DonlinGol d and statements relating to NOVAGOLDOSs fhlichddtRingsPviilbérdaboRaBle; &sfufiptidnd thhafMededry permits and governmental approvals will be obtained a nd the timing of such
performance and production estimates are forward -looking statements. Forward - looking statements are frequently, but not always, identified approvals; assumptions made in the interpretation of drill results, the geology, grade and continuity of our mineral deposits ; our expectations
by words such as oexpectsd, oanticipatesé, obelievesd, Oint eqrdssiansoroest i mat Geafiingdamafdliofdyuliphéhl, Riled 1B Antl Sehvibel fedtied foPeflpfbratirPaficteveldbicht ofmindFal frofeties; and tha t our activities
statements that event s, conditions, or results owillo, 0 may 6d-lookngoul do, OWOWVIIIHOPoeéHverSé?y%lg'dbﬂédo|rﬂpedé§b9&b(/elo;§?n%ntQp@ratlﬁg“oﬂég&albr?ﬁgks These war
statements may also include statements regarding the exploration potential of Donlin Go | d; NOVAGOLD®O®s sustainability commitments
anticipated Donlin Gold mine life; perceived merit of properties; anticipated permitting timeframes; commencement of updated feasibility CAUTIONARY NOTECONCERNING RESERVE RESOURCESTIMATES
study; the 2023 budget; exploration and drilling results and budgets; mineral reserve and resource estimates; work programs; cap ital This presentation uses the terms omineral resourcesod, oOmeasuredminerai ner al resourc
expenditures; timelines; strategic plans; benefits of the project; market prices for precious metals, including the potential pe rformance of the resourcesé. Mineral resources that are not mineral reserves doethavallorhngve demonst
price of gold; the potential of gold equities to outperform broader equities during current inflationary environment; whether the final $75 million part of measured or indicated mineral resources will ever be converted into mineral reserves. Further, inferred mineral resou rce s have a great
promissory note from the sale of Galore Creek will mature and be payable; potential shareholder returns; statements regarding the work amount of uncertainty as to their existence and as to whether they can be mined legally or economically. On October 31, 2018, the SEC
program; anticipated benefits from the 2022 drill programs; or other statements that are not statements of fact. Forward -lookin g statements adopted new mining dKsktd®Ga) et haitl esr  0rSor e cl osely aligned witiesandrrent industr
involve various risks and uncertainties. There can be no assurance that such statements will prove to be accurate, and actual results and future standards, including National Instrument43  -1018St andar ds o f Disclosure fLo0rl 6Mi.n eNCaV A GROrLobi tehuagsy e(10eNd t 4 3
events could differ materially from those anticipated in such statements. Important factors that could cause actual results t o d iffer materially with S-K 1300 beginning with its fiscal year ended November 30, 2021.
from NOVAGOLDGs expectations include the uncertainties invol vimeasesinexpected cost increases, which ¢ ul'd include significant i
estimated capital and operating costs; the need for additional financing to explore and develop properties and availability o ffinancing in the While S-K 1300 is more closely aligned with NI 43 -101 than the prior SEC mining disclosure rules, there are some differences. No tably, unlike NI 43 -
debt and capital markets; risks related to the coronavirus global pandemic (COVID -19); uncertainties involved in the interpretat ion of drilling 101, SK 1300 requires that resources be disclosed exclusive of mineral reserves, and that mineral resources and reserves be dis closed on the
results and geological tests and the estimation of reserves and resources; the need for continued cooperation with Barrick Go Id Corporation for basis of our interest in them. NI 43 -101 is a rule developed by the Canadian Securities Administrators, which established standards for all public
the continued exploration and developmentofthe ~ Donlin Gold property; the need for cooperation of government agencies and native disclosure an issuer makes of scientific and technical information concerning mineral projects. Unless otherwise indicated, a Il resource estimates
groups in the development and operation of properties; risks of construction and mining projects such as accidents, equipment breakdowns, contained in this presentation have been prepared in accordance with NI 43 -101 and the CIM Definition Standards, as wellas S -K 1300.
bad weather, non -compliance with environmental and permit requirements; unanticipated variation in geological structures, ore gr ades or
recovery rates; the need to obtain permits and governmental approvals; fluctuations in metal prices and currency exchange rat es; whether a Project Qualified  Person(s) Most Recent Disclosure
positive construction decision will be made regarding Donlin Gold or Galore Creek; the timing and outcome of any decisions to reconsider any Donlin Gold KirkHanson, MBA, P.E. 0 N43-101 Technical Report on the Donlin Gold Project,
per mit under appeal; and other risks and uncertainties-Kdortseydao-sreldd i n NOVAGOLDGs annuaMichae pWoloschuk,i P.Eng. o n Afaska, U SLA{60 2 OT@chnical Re p o rptegajed by Wood Canada
November 30, 2022, and subsequently in NOVAGOLD's quarterly reports filed on Form 10 -Q, with the United States Securities and Ex change Henry Kim, P.Geo. Limited ( 6 Wo o ceffejtive June 1,2021.
Commission (SEC), Canadian securities regulators, and in other NOVAGOLD reports and documents filed with applicable securitie s regulatory Wood C da Limited & 9 1300 Technical Report Summary on the Donlin Gold project. Alaska U S A 6
authorities from time to time. Copies of these filings may be obtained at no charge by visiting our Investor Relations websit eat 00 anada - Limite N N p ’ry project,
www. novagol d.com or the SEC's website at www. sec. g olookingstatementsvefleat the leeld a efs, c o m. NOVAGOLDo&6s forward (' 0#S1300 Technical Re p o rptegiajed by Wood, dated November 30, 2021.
opinions and projections of management on the date the statements are made. NOVAGOLD assumes no obligation to update the forw ard - . i . i i . . . .
looking statements of beliefs, opinions, projections, or other factors, should they change, except as required by law. Paul Chilson, P.E., who isthe Manager, Mine Engineering for NOVAGOLD anda 6 qual pé¥f €dn 6 NLAB-10& and SK 1300,

has approved the scientific and technical information contained in this presentation.

ALL DOLLAR AMOUNTS QUOTEDIN THISREPORTARE IN U.S.CURRENCY UNLESSOTHERWISENOTED.
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Investment Thesis

Greg Lang
President & Chief Executive Officer
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WHY INVESTIN NOVAGOLD?

Time-tested partnerships with Excellent leverage to Cash and term deposits of
Alaska Native Corporations a rising gold price $116 million with $25 million of

e EITIE Sl receivables in July 20231

Successful track record of Strong support from
building and operating mines premier institutional
investors

See endnotes for this slide in Appendix
*See Mineral Reserves & Mineral Resources table
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SIZE

39Moz gold contained in measured
and indicated mineral resources ?

Donlin Gold

An exceptional
asset

JURISDICTION GRADE
Alaska isa premier mining 2.24 g/t 3 Au, more than
jurisdiction > with a well - double the world
established tradition of average grade 4

responsible mining

EXPLORATIONPOTENTIAL
Endowment iscontained within three kilometers
of an eight - kilometer -long mineralized trend,
which itself islocated on lessthan 5% of Donlin
Go | dahd position

NOVAGOLD



STEWARDING A ROBUST TREASURY

$0 $50 $100 $150
Donlin Gold project expenditures $17m
Corporate  G&A $13m
Working capital and  other items $1m

Total $31wm




STEADILY AND SURELY ADVANCING THE DONLIN GOLD PROJECT UP THE VALUE CH

A Unlocking the value of NOVAGOLD 6 s s e v e Jquality assétyfdr our shareholders and to dedicate our entire energy toward creating the
maximum leverage from a pure play on the uniquely exciting endowment that is the Donlin Gold project

A Track record of converting company goals into shareholder value

Technical report

Receipt of Record of Decision and major Federal permits
Monetization of Galore Creek with 2018 sale of 50%  -interest to Newmont Corp. for up to $275M 1

Receipt of key state permits
Successful drill campaigns advance Donlin Gold up the value chain

Permitting commences
Spin-out of 100% -owned Ambler project to form NovaCopper (now Trilogy Metals)

NI 43-101 Feasibility Study

See endnotes for this slide in Appendix




ALASKA NATIVE CORPORATION PARTNERSHIPS ELEVATE THE PROJECT

The Donlin Gold Project is important to Calista because of the potential it has not only

Land valuable for resource for Calista and our Shareholders but for the communities in our region. We need to

potential was selected by provide hope for our young people. The jobs Donlin will provide at the project site and

regional Alaska Native other locations will greatly help provide that hope. We are actively participating in the

Corporations, and resource devel opment of this project to ensure respo
development companies subsistence because itd6s an economy wedve ha¥
were invited by the Native today and we will rely on into the future. Subsistence activities and the cash economy Andrew Guy
Corporations to explore. As are interdependent now, and Donlin will help Calista Shareholders greatly in that

landowners, Calista and respect. We saw it in the exploration phase when many of our Shareholders worked at

TKC are committed to the project site and used their wages to help their families acquire new boats and

developing a mining fishing nets.?6

operation consistent with - Andrew Guy, President & CEO

the El dersdé vision of
responsible development
that creates jobs and
economic benefits while
safeguarding the
environment and culture.

N\

OThe Kuskokwim Corporation, TKC,has been involved every step of the way,
in not only inviting Donlin Gold onto our land, but also in writing the permits,
in environmental oversight, and really ensuring that this isthe best possible
project on our land to provide those opportunities for our shareholders, and
sowe have been very focused on this partnership between Donlin Gold

Andrea Gusty
President & CEO and itspartners, Barrick and NOVAGOLD, Calista Corporation and the

Kuskokwim Corporation, w e 0 allevorking very closely hand -in-hand . o

0 Andrea Gusty, President & CEO

President & CEO

devel op
mi | | en/n



DONLIN GOLD

POSITIONED TO BECOME A MILLIONDUNCE GOLD PRODUCER

Anticipated to be one of the highest gold producers in the Americas

Donlin Go |l d 6 s

1.20 27-year mine life
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See endnotes for this slide in Appendix
“See Mineral Reserves & Mineral Resources table
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DONLIN GOLD

DOUBLE THE GLOBAL AVERAGE GOLD GRADE
Among t he wor lgrdegnovniogeh e-pittgold deposits

P> While global average gold
grades are declining,
Donlin Go | dy@de
provides resilience through
commodity price cycles

1.03..

Donlin Gold average grade 2

See endnotes for this slide in Appendix
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WI TH 95%
THE NEXT BIG GOLD DISCOVERY COULD

A From 2006 to 2011, M&lI
resources increased
135% (16.6Moz?! to
39.0Moz? on 100% basis)

A Gold resource defined
with approximately 1,400
drillholes totaling more
than 339,000 meters

A Inferred mineral
resource: 6Moz of gold
(92M tonnes grading 2.02
g/t Au) mainly inside the
reserve pit 3

See endnotes for this slide in Appendix

DONLI N GO
B

See Mineral Reserves & Mineral
Resources table

LAND Uj
AT DONLIN GOLJ

.Georgetown

P> Mineral Reservesand Mineral
Resources are contained in the
ACMA and Lewis pits occupying
only 3km of an 8km mineralized
belt, which itself islocated on less
than 5% of Donlin Go | ddiaé
mineral land package

NOVAGOLD



2022 Achievements &
Current Activities

NOVAGOLD



2022 DRILL PROGRAM DELIVERED AMONG THE BEST ASSAY RESULTS
IN THE GOLD INDUSTRY GLOBALLY

A The 141-hole, 42,331m 2 drill

DC22-2068 Divide 11/01/2022 117.52 159.80 42.28 30.68

program was SUCCGSSfU”y DC22-2077 Divide 11/01/2022 150.11 199.07 48.96 20.61
Completed ahead of schedule DC22-2040 ACMA 07/28/2022 232.95 285.22 52.57 14.63
and under bUdget DC22-2063 Divide 11/01/2022 236.22 297.18 60.96 12.35
A Multiple hlgh _grade gO'd DC22-2063 Divide 11/01/2022 162.18 181.92 19.74 34.17
intercepts reported from the DC22-2056 ACMA 07/28/2022 99.82 173.80 73.98 4.21
latest set of assays d reconcile DC22-2092 Divide 11/01/2022 116.12 157.31 41.19 6.64
favorably with the resource DC22-2063 Divide 07/28/2022 130.04 142.14 12.10 22.15
model as well as further SUppOI’t DC22-2086 Divide 11/01/2022 160.87 170.78 9.91 22.24
the global resource estimate DC22-2120 Lewis 11/01/2022 41.86 71.73 29.87 6.96
and recent modelling COﬂCGptS DC22-2040 ACMA 07/28/2022 197.60 216.25 18.65 10.78
DC22-2067 ACMA 07/28/2022 464.06 508.64 44.58 4.50

DC22-2072 Divide 11/01/2022 140.67 148.61 7.94 24.65

DC22-2056 ACMA 07/28/2022 2.44 13.33 10.89 17.55

DC22-2130 Lewis 01/19/2023 902.45 919.65 17.20 11.11

DC22-2110 Lewis 11/01/2022 157.98 164.53 6.55 28.96

DC22-2081 Divide 11/01/2022 179.90 201.10 21.20 8.73

DC22-2183 Lewis 01/19/2023 62.53 86.80 24.27 7.56

DC22-2177 Lewis 01/19/2023 168.51 197.82 29.31 6.01

DC22-2109 Lewis 11/01/2022 94.22 120.70 26.48 6.65

See endnotes for this slide in Appendix




2022 ACHIEVEMENTS AND MILESTONES

A Multiple fishery studies, reclamation work and other A Applied for a new air quality permit from the Alaska
environmental activities Department of Environmental Conservation (ADEC). A draft

A Crooked Creek, the closest community to the project site in permit was issued for public comment in December 2022
the Y -K region formally expressed its support of ~ Donlin Gold A" Submitted application to ADEC for the regularly scheduled

re-issuance of its Alaska Pollutant Discharge Elimination
System permit, which is now complete and will remain in
effect until the State completes the re -issuance

On November 1, 2022, the Alaska Department of Natural
Resources (ADNR) finalized the re -location plan for public
easements in the mine site and transportation facility areas
A decisions which were not appealed

A Four additional Shared Value Statements were signed with
Y-K villages, for a total of 12

A Supported various search and rescue teams in the region, A
funded the Healthy Alaska Natives Foundation and Bethel
Community Services Foundation, as well as sponsored and
participated in the Alaska Safe Riders initiative, which
promotes safety for year -round outdoor sports



2023 ACTIVITES AT DONLIN GOLD

Advancing a federally permitted project toward an updated feasibility study

Mine optimization:

A Completing updated geologic and resource models and reviewing key project assumptions, inputs,
and design components for optimization

A To support mine planning and mine design, Donlin Gold is also advancing on site hydrological
drilling to further define the depth and flow of groundwater in areas of the planned pit and
surrounding infrastructure

A Subject to a formal decision by the Donlin Gold LLC board, the work we are completing should lead
to the update of the  Donlin Gold feasibility study which, in turn, would initiate the detailed
engineering work necessary to advance the project design before reaching a construction decision

Community engagement:

A Through continued engagement alongside Calista and TKC, sustaining and expanding project
support while assisting and partnering with local communities in the Y -K region

Permitting activities:

A New air quality permit is expected to be issued by June 30, 2023, which corresponds to the
expiration date of the current permit

A The briefing process in the administrative appeal of the 401 Certification has now been completed
and a decision is expected in the first half of 2023

Government affairs:

A Calistaand Donlin Gold continue their proactive, bipartisan outreach to Alaska Governor

Dunl eavyds Administration and the new | egislature
and the United States Congress in Washington, D.C.

environmental review and permitting processes
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The 2023 field program commenced in February to complete

the necessary fieldwork to collect geotechnical and

hydrological information needed to advance the design

documentatignifopthe Alaska DamSafety cedificatew i t h t he Bi
appligations; ¢ | j ght the thoroughness o

NOVAGOLD



NOVA GOLD

UPCOMING CATALYSTS

Steadily advancing the  Donlin Gold project up the value chain

A Update resource model
A Complete trade -off studies

A Moving to commence an updated Feasibility Study

Possessing the unique combination of industry  -leading size, grade, and

Oexcellent exploration upside with which to move the needle in the gold
Il ndustry, our pr oj e ®dtséatearldonea-testein i n Al aska

jurisdiction in which to develop, build and operate a mine for generations
to come 0 makes it the ultimate company  -maker.
Greg Lang, NOV A GOL Présgdent and CEO
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NOVA GOLD

NOVAGOLD LAUNCHES 2022 ANNUAL REPORT

Featuring special interview with Dr. Thomas Kaplan and Daniela Cambone

NOVAGOLD

View full report here: https://www.novagold.com/investors/financials/

17 NOVAGOLD | 2023 Annual General Meeting of Shareholders NO\//A\GOLD


https://www.novagold.com/investors/financials/
































































