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Cautionary Statements

REGARDING FORWARDOKING STATEMENTS NOV/A\GOLD
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Litigation Reform Act of 1995. All statements, other than statements of historical fact, included herein, including, lmtitatitn, statements regarding the permitting, potential development, exploration, construction and operation of
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GakKz2dzZ Ré 200dzNJ 2 NJ o-BokihgBttante@sSiayalse ifciBide Statem2rislielgaxdivg the exploration poteffainlinGold; anticipated mine life; perceived merit of properties; anticipated permitting timeframes;
exploration and drilling results and budgets; mineral reserve and resource estimates; work programs; capital expenditlress;tstrategic plans; benefits of the project; market prices for precious metals; whether the final $75 million
promissory note from the sale of Galore Creek will mature and be payable; potential shareholder returns; or other statfeshantsnot statements of fact. Forwaidoking statements involve various risks and uncertainties. There can be
assurance that such statements will prove to be accurate, and actual results and future events could differ matend’nbs&canttmpated in such statements. Important factors that could cause actual results to differ matenally from
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and availability of financing in the debt and capital markets; uncertainties involved in the interpretation of drillingaesujjeological tests and the estimation of reserves and resources; the need for continued cooperation with Barrick Go
Corporation for the continued exploration and development of BenlinGold property; the need for cooperation of government agencies and native groups in the development and operation ofegroiséstiof construction and mining
projects such as accidents, equipment breakdowns, bad weathercampliance with environmental and permit requirements; unaigtated 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; whether a positive construction dé@s®nwil RS NB I NRAy 3 DI f 2NB / NBS]T FyR 2G6KSNJ NARala |
Form 106K for the yeaiended November 30, 2018 with the United States Securities and Exchange Commission, Canadian secuaitbes,rand in other NOVAGOLD reports and documents filed with applicable securities regulatory
Fdzi K2NAGASA FNRBY (AYS -ldoing stateriénts refiebt the H2llefs, Sihions Birtl Nibjéctidis of manageorettie date the statements are made. NOVAGOLD assumes no obligation to update the fookarg
statements of beliefs, opinions, projections, or other factors, should they change, except as required by law.
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Forwardlooking statements are based on a number of material assumptions, including but not limited to the following, whicprowalto 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 peiiigrgy 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 doiHgeseasbnable; assumptions that all necessary permits and governmental approvals will be obtained and the timin
of such approvals; assumptions made in the interpretation of drill results, the geology, grade and continuity of ourdepositd; our expectations regarding demand for equipment, skilled labor and services needed for exploration and
development of mineral properties; and that our activities will not be adversely disrupted or impeded by development ngpereggulatory risks.

This presentation makes reference to certain FBAAP measures. These measures are not recognized measures under US GAA®Emavee standardized meaning prescribed by US GAAP and are therefore unlikely to be comparable
similar measures presented by other companies. Rather, these measures are provided as additional information to compieajeitthD! ! t Y SI &dzNB&a 6& LINRBQDARAY3I FdzNIKSNI dzy RSNE G |
perspective and should not be considered in isolation or as a substitute for measures of performance prepared in accardai&&NAP. 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 NOVAGOLDidrecohoiaGAAP Financial Measures are included on slide 40.

CAUTIONARY NOTE CONCERNING RESERVE & RESOURCE ESTIMATES
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determination has been made that the mineralization could be economically and legally produced or extracted at the tesevieedetermination is made. Mineral resources that are not mineral reserves do not have demonstrated
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information made public by United States companies subject to Industry Guide 7 reporting and disclosure requirements pahng I&mo reserves, as that term is defined under Industry Guide 7.

economic viability. United States investors are cautioned that they should not assume that all or any part of measuieded méheral resources will ever be converted into mineral reserves. Further, inferred mineral resources have a great
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compliance with the New Final Rule is permitted, NOVAGOLD has not elected to comply with the New Final Rule at this time.

NI 43101 is a rule developed by the Canadian Securities Administrators, which established standards for all public disddssierenaakes of scientific and technical information concerning mineral projects. Unless otherwise indicated, all
resource estimates contained in this circular have been prepared in accordance witiiBll 48id the CIM Definition Standards.

Technical Reports and Qualified Persons

The documents referenced below provide supporting technical information fobth@inGold project.

Project Qualified Person(s) Most Recent Disclosure

DonlinGold Gordon Seibel R.M. SMEDonlinCreek Gold Project Alaska, USA, Ni48m ¢ SOKY A Ol wSLR NI 2y {SO02yR | LRI (i SRembeB182014, ahehded Jafuanyd?R, 2F12. LINB
Kirk Hanson P.E.
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ALL DOLLAR AMOUNTS QUOTED IN THIS REPORT ARE IN U.S. CURRENCY UNLESS OTHERWISE NOTED. 2
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b h+! Dh (Inlguely attractiveDonlinGold asset

A DEVELOPMEMNITAGE PROJECT OF EXCEPTIONAL SCALE,

QUALITY, AND JURISDICTIONAL SAFETY

ALASKA

® Fairbanks

Donlin Gold
A

® Crooked Creek ® Anchorage
® Bethel

® Juneau

NOVAGOLD

50/50 ownership
with Barrick

A Poised to be one of the
largest goldproducing
projects in the world

A Gold miners depleting
existing reserves and
average grades falling

A Positioned to
potentially yield
significant returns to
investors if developed
in the right macre
economic environment




NOVAGOL[I®018 milestones and events

NOVAGOLD

FULFILLING OUR STRATEGY THAT WAS PUT IN PLACE IN 2012 NO FOCUS O

THEDONLINGOLD PROJECT

KEY EVENTS AND MILESTONES ACHIEVED

Completion of the National Environmental Policy AMEPA) review anfé@deral permitting J

for the DonlinGold project

Severaimajor State of Alaska permitir DonlinGold were issued and others were Y
advanced during the year

Sold Galore Creeto Newmont for total consideration of up to $275 million further J
strengthening the balance sheet

Alaska voters rejected Ballot Measure No. 1, $tand for Salmon initiativ§62-38 percent) v
Received018 Platinum Award for Corporate Excellenitem AEMA for permitting efforts

atDonlinD2f R ' yR F2NJ bh+! Dh[5Q&8 &aGNRy3 &l FSGe&v Odz [
community relations
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DONLIN GOLI[ne right project

ONE OF THE LARGEST AND HIGHESTE KNOWN OREN GOLD NOVAGOLD

DEVELOPMENT PROJECTS IN THE WORLD

DONLIN GOLD
FEDERAL
PERMITTING
COMPLETED;

PREPARING FOR
NEXT STAGE ORj
DEVELOPMENS




DONLIN GOLIdevelopment projects of similar size are scarce

A RESOURCE FIVE TIMES THE SIZE OF THE PEER GROUP AVERAGE NOVAGOLD
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table on slides 2 and 39, respectively.
2) Peer group data based on company documents, public filings and websites. Comparison group of 17 projects based on |&8§E (2¥Moff), North/South American geldcused development projects with >75% projected revenues from gold.6




DONLIN GOLBbuble the industry average grade

lahbD ¢1 9 2 hw[-GRADE KNODN GPPIF GOLD DEPOSITS NOVAGOLD

Donlin Gold average grade world average grade

2.24, 1.12,

While industry average grades are declinibgnlinD2 f RQ&a 3INJF RS

resilience through commodity price cycles
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respectively.
2) 2017 average grade of opggit and underground deposits with gold as primary commodity and owdoZin measured and indicated resources, sourced from S&P Global Market Intelligence. 7
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NOVAGOLD

POISED TO BECOME A MILLION OUNCE GOLD PRODUCER
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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.

A DonlinGold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012. RePtégefits IONRE RdzOG A2y 2F ¢KAOK bh+! Dh[ 5Q& &KIFINB A& pr:o

A Peer group data as per latest company documents, public filings and websites. Comparison group of 17 projects basg@ModaPgd> cut off), North/South American gétetused development projects with >75% projected revenues from gold.

3) Average amongst comparison group of 17 projects based on large (2Moz P&P cut off), North/South Americeuggdddevelopmenprojects with >75% projected revenues from gold.
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DONLIN GOLI@ne of few federallypermitted undeveloped assets
North America

NOVAGOLD

TOP TEN PROJECTED GOLD PRODUCING MINE COMPARISON
ONLY SIX MINES IN THE WORLD SLATED TO PRODUCE >1MOZ IN 2019

39.0voz . <S5l
Donlin Gol %’-‘;_ ,

46.4v0z

Lihir Island

32 OMoz

Newmont Nevada
Operations

24. 3voz

. Puek.Jlo Viejo

N\
91.4vo:

Grasberg

. 35.Qvor
CagaEast
/ :

17 4o ¢

Boddington

Mines in blue are projected to produce overNozof gold in 2019

1) Estimates provided by S&P Global Intelligence
Slide shows the latest reported measured & indicated resources (inclusive of reserves) of the top 10 projected gold prinkegiigm 2019 as per SNL Metals & Mining, an offering of S&P Global Market Intelligence.
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table on slides 2 and 39, respectively. 9
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DONLIN GOLIR:rare federally permitted undeveloped gold project

—

LIMITED DISCOVERIES EXACERBATE THE NEED-RORLHIGH

LARGESCALE PROJECTS
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Time from discovery to production can take 20+ years due to increasingly comple

regulations and more remote mineral deposits which make for more complicated pro

Source: SNL Metals & Mining, an offering of S&P Global Markets
1) 2017 gold in reserves, resources and past production data not yet available
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DONLIN GOLI[ne right project

NOVAGOLD

ROBUST DRILL DATABASE
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DONLIN GOLI[@xcellent exploration potential

NOVAGOLD

SUBSTANTIAL EXPLORATION UPSIDE POTENTIAL ALONGLONESMINRALIZED
TRENL THE NEXT BIG GOLD DISCOVERY COULD BE AT DONLIN GOLD

A From 2006 to 2011, M&I
resources increaseti35%
(16.6Moz to 39.0MoZ2) through
a wellexecuted exploration
program

A Reserves and resources are
contained within just 3 km of an
8 kmlong mineralized trend

A Inferred mineral resource: 6Moz
of gold (92Mtonnesgrading 2.02
g/t Au) mainly inside the reserve
pit3

A Future exploration potential
exists to expand current resource
along strike and at depth

ACMA and Lewis, as shown above, represent the reserve pit from the second updated feasibility study.

1) Represents measured and indicated mineral resources previously reported by NOVAGOLD and supported by a past techricedlnepuary AssessmenBonlin/ NB8S|1 D2t R t Ne2SOdz !flalkz | {!é3x STFSOGAQBS {SLAB
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has been superseded by the estimate contained in the Second Updated Feasibility Study effective November 18, 2011 and@dahdétleE H N1 X HAMH ® C2NJ OdZNNByd YAYSNIf NBaSNwWSa IyR NBaawNDSas
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uncertainty as to their existence and as to whether they can be mined legally or economically.




DONLIN GOLBIgnificant value upside with higher gold prices

NP\, INCREASES ~20X WITH ~2X INCREASE IN GOLD PRICE NOVAGOLD

Net Present Value (NPV) (U88Billions)
mm NPV at0% == NPV at5%

$2,500

$2,000

Project return increases substantially with
higher gold prices

$1,700

Gold Price

Good payback at a broad range of gold
prices

¥1.500 Long mine life offers high likelihood of
enjoying one or more cyclical bull markets
2P0SNJ GKS LISNA2R 27

$1,300

$0.0 $5.0 $10.0 $15.0 $20.0 $25.0 $30.0

DonlinGold estimates as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2@Gt% AllBdiNS & F NB Ay ! {53 NBLINBaSyd wmnm: 27 (KS -aNRt2SOU
present value (at a 0% and 5% discount rates) oDtbelinGold project using the feasibility study reference date of 1/1/2014 (start of Y0&aras the first year of discounting. Estited 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: $1,465N @I$1$)147M @ $1,500 gold; $4,581M @ $1,700 gold; $6,722M @ $2,000 gold; and $10,243M @ $2,500 gold. Thel3

project requires a gold price of approximately $902 per ounce to break even on a cash flow basis.




DONLIN GOLRgreements with Alaska Native Corporations

NOVAGOLD

TIMEHONORED RELATIONSHIPS WITH STAKEHOLDERS

A DonlinGold is located on private land
specifically selected for its resource !
Donlin Gold

development potential
A

A ANCSAestablished 48 years ago; ;
resolved Alaska Native land claims
] Crooked Creek ®
:' Red Devil ® %

A Lands valuable for resource I
. . uat alu
potential selected by Regional UpperKalskag .~ "0 apaimute  Sleetmute

©® Georgetown
©® Stony River

Lower Kalskag ®

shareholders
A Benefits include royalties,

shareholder employment
opportunities, scholarships and
preferential contract considerations

Corporations under ANCSA
AblOdAGS [ 2N1LER2NrGA2ya KEGS Iy 26y SNQa
interest in the development of the ; '
SeIeCted Iands to SUppOI’t the "" The above represents the 10 villages of The Kuskokwim Corporation
economic prosperity of their > 1 % X
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-
-
-
P
-

14

Hll Calista Corporation Region

1) Alaska Native Claims Settlement A8,U.S.C. 1601 stq






