
 
 
April 30, 2024 
 
/ŶƐƟƚƵƟŽŶĂů�^ŚĂƌĞŚŽůĚĞƌ�^ĞƌǀŝĐĞƐ�/ŶĐ͘ ;͞/^^͟Ϳ ^ƵďƐĐƌŝďĞƌƐ 
 
sŝĂ��ŵĂŝů 
 
ZĞ͗�EKs�'K>��Z�^KhZ��^�/E�͛͘ Ɛ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƟŶŐ ŽĨ�^ŚĂƌĞŚŽůĚĞƌƐ�ŽŶ�DĂǇ�ϭϲ͕�ϮϬϮϰ͗��ĚǀŝƐŽƌǇ�
sŽƚĞ�ŽŶ��ǆĞĐƵƟǀĞ��ŽŵƉĞŶƐĂƟŽŶ 
 
Dear Valued Shareholder, 
 
NOVAGOLD RESOURCES INC.’s (the ͞�ŽŵƉĂŶǇ͟ or ͞EKs�'K>�͟) Board of Directors (the “�ŽĂƌĚ”) and 
the Compensation Committee (the “�ŽŵŵŝƚƚĞĞ”) are writing to you to ask for your continued support for 
our Advisory Vote on Executive Compensation (͞^ĂǇ-ŽŶ-WĂǇ͟) at this year’s Annual General Meeting of 
Shareholders to be held on May 16, 2024 (the “ϮϬϮϰ �'D”). 
 
We are aware that you may have received a research report from Institutional Shareholder Services Inc. 
(“/^^”) recommending that you vote against our Say-on-Pay resolution at the 2024 AGM. The 
recommendation can be broadly grouped as (i) CEO pay increased year-over-year, and Named Executive 
Officers (͞E�KƐ͟) received a special retention grant without clear disclosure of performance vesting 
criteria and a relatively short time-vesting period, (ii) the Company continues to target all pay elements 
above the median of peers, and (iii) concerns were identified in the Long-Term Incentives (͞>d/͟) plan 
where annual cycle equity awards target merely median performance. /Ŷ�ĐŽŶƚƌĂƐƚ͕�ĂŶŽƚŚĞƌ�ůĞĂĚŝŶŐ�ƉƌŽǆǇ�
ĂĚǀŝƐŽƌǇ�Ĩŝƌŵ͕�'ůĂƐƐ͕�>ĞǁŝƐ�Θ��Ž͕͘�>>� ;͞'>͟Ϳ͕�ŚĂƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƐŚĂƌĞŚŽůĚĞƌƐ�ǀŽƚĞ�&KZ�Ăůů�ŽƵƌ�ƉƌŽƉŽƐĂůƐ 
Ăƚ�ƚŚĞ�ϮϬϮϰ��'D͘ '>�ŶŽƚĞĚ�ŝŶ�ƚŚĞŝƌ�ƉƌŽǆǇ�ƉĂƉĞƌ�ƌĞŐĂƌĚŝŶŐ�ŽƵƌ�^ĂǇ-ŽŶ-WĂǇ�ƌĞƐŽůƵƚŝŽŶ�͞ǁĞ�ĂĐŬŶŽǁůĞĚŐĞ�
ƚŚĞ�ƌĞĂƐŽŶĂďůĞ�ƉĂǇ�ƉƌŽŐƌĂŵ�ĂŶĚ�Ŷŝů�ƉĂǇŽƵƚƐ�ƵŶĚĞƌ�ƚŚĞ�ůŽŶŐ-ƚĞƌŵ�ŝŶĐĞŶƚŝǀĞ�ƉůĂŶ͘͟ 
 
In recent years, we have witnessed strong shareholder support for our Say-on-Pay resolution, averaging 
95.55% FOR votes of the total cast, coupled with an outstanding increase in voter participation from 
71.59% to 85.17% between 2021 to 2023, respectively. This resounding endorsement, along with the 
backing of the proxy advisory firms ISS and GL during those years, underscores confidence in our pay-for-
performance philosophy. This philosophy is not merely a strategy; it's the cornerstone of our executive 
compensation decisions, aimed at attracting, retaining, and incentivizing top-tier talent which is critical 
for our Company's success.  
 
We respectfully request that you consider the below points before making your voting decision and 
believe that you will conclude that continued support for the Company’s Say-on-Pay resolution is 
warranted. 
 

(i) CEO Pay Increase in 2023 and NEO Special Retention Grant 
As a general matter, the Board believes that the Company’s current compensation structure adequately 
compensates our executives. It should be noted that there was no payout of Performance Share Units 
(͞W^hƐ͟) in 2022 or 2023 as the performance criteria was not met. These PSUs were fully forfeited. 
 



The Board determined that the two NEOs and three other Company executives should be granted special 
executive PSU retention grants to incentivize them to remain with the Company through at least June 
2024. Although this was a different approach to what you would see year-over-year, it is in line with our 
executive compensation philosophy and in the best interests of the Company. This atypical approach was 
based on an executive succession planning exercise with Mercer (Canada) Limited (͞DĞƌĐĞƌ͟� Žƌ� ƚŚĞ�
͞�ŽŵƉĞŶƐĂƚŝŽŶ��ŽŶƐƵůƚĂŶƚ͟), the Compensation Committee’s independent Compensation Consultant, 
held in late 2022:  
 

;ĂͿ The special retention grants were awarded on December 15, 2022, and were in the form of 
PSUs that will mature at 100% of the grant amount on June 30, 2024, with pay out shortly 
thereafter so long as the executive is still employed as an executive by the Company on June 
30, 2024. Mr. Lang received a special retention grant of 44,300 PSUs, and Mr. Ottewell 
received a special retention grant of 35,500 PSUs. All five executives, including NEOs Lang and 
Ottewell, received special retention grants totaling 181,700 PSUs. One of the three non-NEO 
executives also received a special retention cash award of $175,000 to be paid out on or 
shortly after June 30, 2024, so long as the executive is still employed with the Company on 
June 30, 2024. 

 
The Board believes that the one-Žī�W^h�ƌĞƚĞŶƟŽŶ�ĂǁĂƌĚƐ�ƐĞƌǀĞĚ�ƚŚĞŝƌ�ƉƵƌƉŽƐĞ�ďǇ�ƉůĂǇŝŶŐ�Ă�ĐƌŝƟĐĂů�ƌŽůĞ�ŝŶ�
retaining key members of leadership. TŚĞ�ŶĞǁ�ĐŽŵƉĞŶƐĂƟŽŶ�ƉĂĐŬĂŐĞƐ�ƚŽ�DĞƐƐƌƐ͘�>ĂŶŐ�ĂŶĚ�KƩĞǁĞůů͕�ǁŚŽ�
are considered above-ĂǀĞƌĂŐĞ�ĞǆĞĐƵƟǀĞ�ƚĂůĞŶƚ͕�ŚĂǀŝŶŐ�ǁŽƌŬĞĚ�ĨŽƌ�ĂŶĚ�ǁŝƚŚ�ůĂƌŐĞ�ŵŝŶŝŶŐ�ĐŽŵƉĂŶŝĞƐ͕�ŚĂǀĞ�
specialized skills, knowledge, and experience necessary to advance the Company’s complex Donlin Gold 
project, that cannot be easily replaced. 
 
�ĚĚŝƟŽŶĂů� ĚĞƚĂŝůƐ� ĐĂŶ� ĂůƐŽ� ďĞ� ĨŽƵŶĚ� ŝŶ� ƚŚĞ� �ŽŵƉĞŶƐĂƟŽŶ� �ŝƐĐƵƐƐŝŽŶ� ĂŶĚ� �ŶĂůǇƐŝƐ ƐĞĐƟŽŶ� ŽĨ� ŽƵƌ�
ŵĂŶĂŐĞŵĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ�ĐŝƌĐƵůĂƌ�ĚĂƚĞĚ�DĂƌĐŚ�22, 2024, which ǁĂƐ�ŵĂŝůĞĚ�ƚŽ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŝŶ�ĐŽŶŶĞĐƟŽŶ�
with the 2024 AGM. Based on the context provided above, the ŝŶĐĞŶƟǀĞ�payment is consistent with our 
pay-for-performance philosophy. 
 

(ii) Executive Compensation Philosophy: Pay Above the Median 
NOVAGOLD’s pay-for-ƉĞƌĨŽƌŵĂŶĐĞ�ƉŚŝůŽƐŽƉŚǇ�ĂŶĚ�ĐŽŵƉĞŶƐĂƟŽŶ�ƉƌŽŐƌĂŵƐ are designed to correlate with 
the CŽŵƉĂŶǇ Ɛ͛�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĂŝŵŝŶŐ� ƚŽ�ĂƩƌĂĐƚ�ĂŶĚ� ƌĞƚĂŝŶ� ƚĂůĞŶƚĞĚ� ŝŶĚŝǀŝĚƵĂůƐ�ǀŝƚĂů� ĨŽƌ� ŝƚƐ�success. The 
�ŽŵŵŝƩĞĞ�ǁŽƌŬĞĚ� ĞǆƚĞŶƐŝǀĞůǇ�ǁŝƚŚ�ŵĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ŝƚƐ� ĐŽŵƉĞŶƐĂƟŽŶ� ĐŽŶƐƵůƚĂŶƚ͕�DĞƌĐĞƌ, ƚŽ� ĚĞĮŶĞ�
ĐƌŝƚĞƌŝĂ� ĨŽƌ� Ăůů� ĂƐƉĞĐƚƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ Ɛ͛� ϮϬϮϯ� ĐŽŵƉĞŶƐĂƟŽŶ� ƉƌŽŐƌĂŵ. This includes Ă� ĐŽŵƉĞŶƐĂƟŽŶ�
philosophy to pay above the median of the Company’s peer group companies to retain highly specialized 
ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞĚ�ĞǆĞĐƵƟǀĞ�ƚĂůĞŶƚ�ĞƐƐĞŶƟĂů� ĨŽƌ� ƚŚĞ�Company’s success. In ƉĂƌƟĐƵůĂr, our ĞǆĞĐƵƟǀĞƐ are 
responsible for managing a project like the Company’s ŇĂŐƐŚŝƉ, Donlin Gold, which is in an extremely 
ƌĞŵŽƚĞ� ůŽĐĂƟŽŶ� ĂŶĚ� ŝƐ� ŵƵĐŚ� ůĂƌŐĞƌ, and more complex, than any asset owned by our peer group 
companies. Highly experienced and skilled ĞǆĞĐƵƟǀĞƐ in advancing ƐŝŐŶŝĮĐĂŶƚ�ĚĞƉŽƐŝƚƐ�ŝŶƚŽ�ƉƌŽĚƵĐƟŽŶ�are 
required to manage this type of project.   
 
While the Company’s assets are in the development stage, we acknowledge the importance of comparing 
executive compensation with senior mining companies such as Barrick Gold Corporation, Newmont 
Corporation, Agnico Eagle Mines Ltd., and Kinross Gold Corporation. Even though they are not formally 
included in the peer group to ŵĞĂƐƵƌĞ�ƚŚĞ�ĐŽŵƉĞƟƟǀĞŶĞƐƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĐŽŵƉĞŶƐĂƟŽŶ�programs, 
we ĐŽŶƐŝĚĞƌ�ƚŚĞŵ�ƚŽ�ďĞ�ĐŽŵƉĞƟƚŽƌƐ�ĨŽƌ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĞǆĞĐƵƟǀĞ�talent. �ĞƐƉŝƚĞ�ĐŽŶĚƵĐƟŶŐ�Ă�ƚŚŽƌŽƵŐŚ�
ĂŶĂůǇƐŝƐ� ŽĨ� ĐŽŵƉĞŶƐĂƟŽŶ� ƉĂĐŬĂŐĞƐ� ŽīĞƌĞĚ� ďǇ� ƐĞŶŝŽƌ� ŵŝŶŝŶŐ� ĐŽŵƉĂŶŝĞƐ͕� EKs�'K>�� ĚĞĐŝĚĞĚ� ĂŐĂŝŶƐƚ�



ŵĂŬŝŶŐ� ĐŚĂŶŐĞƐ� ƚŽ� ŝƚƐ� ĐŽŵƉĞŶƐĂƟŽŶ�ƉƌŽŐƌĂŵƐ͘�The Company's commitment to benchmarking against 
ŝŶĚƵƐƚƌǇ�ĐŽŵƉĞƟƚŽƌƐ�ƵŶĚĞƌƐĐŽƌĞƐ�ŝƚƐ�ĚĞĚŝĐĂƟŽŶ�ƚŽ�ĂƩƌĂĐƟŶŐ�ĂŶĚ�ƌĞƚĂŝŶŝŶŐ�ƚŽƉ�ƚĂůĞŶƚ�ŝŶ�ƚŚĞ�ŵŝŶŝŶŐ�ƐĞĐƚŽƌ͘  
 
The Company links executive compensation to long-term shareholder interests through participation in 
stock-based compensation plans. This approach aligns the interests of executives with those of 
shareholders, fostering a focus on long-term value creation. In turn, our approach encourages executives 
to achieve important corporate and individual performance objectives and reward them when such 
objectives are met.  
 
dŽ�ĂůŝŐŶ�ĞǆĞĐƵƟǀĞ�ƉĂǇ�ǁŝƚŚ�ďŽƚŚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ƐƵƐƚĂŝŶĂďůĞ�ƐŚĂƌĞŚŽůĚĞƌ�
ǀĂůƵĞ͕�Ă�ƐŝŐŶŝĮĐĂŶƚ ƉŽƌƟŽŶ�ŽĨ�the ĐŽŵƉĞŶƐĂƟŽŶ�ƉĂŝĚ�ƚŽ�ŽƵƌ�EĂŵĞĚ��ǆĞĐƵƟǀĞ�KĸĐĞƌƐ�;NEOs) is allocated 
to performance-based short-term and long-ƚĞƌŵ�ŝŶĐĞŶƟǀĞ�ƉƌŽŐƌĂŵƐ�ƚŽ�ŵĂŬĞ�ĞǆĞĐƵƟǀĞ�ƉĂǇ�ĚĞƉĞŶĚĞŶƚ�
on the Company’s performance (also known as ͞Ăƚ-ƌŝƐŬ� ĐŽŵƉĞŶƐĂƟŽŶ͟Ϳ͘� /Ŷ� ĂĚĚŝƟŽŶ͕� ĂƐ� ĂŶ� ĞǆĞĐƵƟǀĞ�
ŽĸĐĞƌ͛Ɛ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĂŶĚ�ĂďŝůŝƚǇ�ƚŽ�ĂīĞĐƚ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶĐƌĞĂƐĞƐ͕�ƚŚĞ�ƉŽƌƟŽŶ�Žf 
ƚŚĞŝƌ�ƚŽƚĂů�ĐŽŵƉĞŶƐĂƟŽŶ�ĚĞĞŵĞĚ�͞Ăƚ-risk” increases. 
 
It should be noted that the PSUs granted to the NEOs on December 1, 2023 will mature in three years on 
or about December 1, 2026 and will be based on the Company’s common sŚĂƌĞ�ƉƌŝĐĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ƌĞůĂƟǀĞ�
to the share price performance of the S&P/TSX Global Gold Index between the PSU grant date and 
November 30, 2026 (the “Performance Period”). �Ɛ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ĂƐƐĞƚƐ�ĂƌĞ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƐƚĂŐĞ͕�
ƚŚĞ��ŽŵŵŝƩĞĞ�ŚĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ĂƉƉůǇŝŶŐ�ŽƚŚĞƌ�ƚǇƉĞƐ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐƌŝƚĞƌŝĂ� ƚŽ�ƚŚĞ�W^hƐ�ďĂƐĞĚ�
ƵƉŽŶ��ŽŵƉĂŶǇ�ƌĞǀĞŶƵĞƐ�Žƌ�ƉƌŽĚƵĐƟŽŶ�ƚĂƌŐĞƚƐ�ŝƐ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�Ăƚ�ƚŚŝƐ�ƟŵĞ͘ dŚĞ��ŽŵŵŝƩĞĞ�ĂŶƟĐŝƉĂƚĞƐ�
that future PSU grants to the NEOs will mature over three years. 
 

(iii) Concerns Identified in the LTI Plan Where Annual Cycle Equity Awards Target Merely Median 
Performance 

Equity awards are any compensatory award under the Company's equity ĐŽŵƉĞŶƐĂƟŽŶ�ƉůĂŶƐ�ŝŶ�ƚŚĞ�ĨŽƌŵ�
of common ƐƚŽĐŬ�Žƌ�ĂŶǇ�ĚĞƌŝǀĂƟǀĞ�ŽĨ�ĐŽŵŵŽŶ�ƐƚŽĐŬ͕�ŝŶĐůƵĚŝŶŐ�ƐƚŽĐŬ�ŽƉƟŽŶƐ͕�ƐƚŽĐŬ�ĂƉƉƌĞĐŝĂƟŽŶ�ƌŝŐŚƚƐ͕ 
dividend equivalents, restricted stock, restricted stock units or performance shares. dŚĞ� ŽďũĞĐƟǀĞ� in 
awarding the annual cycle equity awards is to aůŝŐŶ� ĞǆĞĐƵƟǀĞƐ͛� ŝŶƚĞƌĞƐƚƐ� ǁŝƚŚ� ƚŚŽƐĞ� ŽĨ Shareholders, 
ĞŶĐŽƵƌĂŐĞ� ƌĞƚĞŶƟŽŶ� ĂŶĚ reward long-term Company performance. We acknowledge ISS’ concerns 
regarding how shareholders may prefer for special awards to be more strongly performance-based than 
annual cycle grants. However, shareholders must consider ƚŚĞ� �ŽŵƉĂŶǇ Ɛ͛� ĞǆĞĐƵƟǀĞ� ĐŽŵƉĞŶƐĂƟŽŶ�
philosophy as outlined above, and how the Company’s assets are in the development stage. 
  
�ŶŶƵĂů��ŽŵƉĞŶƐĂƟŽŶ�ZĞǀŝĞǁ�WƌŽĐĞƐƐ 
dŚĞ� �ŽŵŵŝƩĞĞ� undertakes due diligence and a thorough process to evaluate ĞĂĐŚ� ĞǆĞĐƵƟǀĞ� ŽĸĐĞƌ�
ƉŽƐŝƟŽŶ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƐŬŝůů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ůĞǀĞůƐ�ŽĨ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘ It should be noted that ƚŚĞ�ĞǆĞĐƵƟǀĞ�
ĐŽŵƉĞŶƐĂƟŽŶ�ƉƌŽŐƌĂŵ�ƚĂƌŐĞƚƐ�ƌĞŵĂŝŶĞĚ�ƵŶĐŚĂŶŐĞĚ�ĨƌŽŵ�ϮϬϮϮ�ƚŽ�ϮϬϮϯ͘ The Committee believes that the 
executive compensation program structure has been successful in achieving the goals set out in the 
compensation philosophy. As evidenced from the chart below, a strong majority of the CEO’s and CFO’s 
actual compensation is “at-risk” (83% “at risk” for the CEO; 77% “at risk” for the CFO). 
 



 
 

E�K�&ŝƐĐĂů�zĞĂƌ�ϮϬϮϯ�/ŶĚŝǀŝĚƵĂů�WĞƌĨŽƌŵĂŶĐĞ�ZĂƟŶŐ�and Highlights 
In 2023, the Company’s goals were achieved slightly above target at 114%. The NEO’s individual 
ƉĞƌĨŽƌŵĂŶĐĞ�ĂůƐŽ�ƌĞŇĞĐƚĞĚ�ĂďŽǀĞ�ƚĂƌŐĞƚ�ĂĐŚŝĞǀĞŵĞŶƚ�ĂƐ�ĞǀŝĚĞŶĐĞĚ�ďĞůŽǁ͗ 
 

'ƌĞŐŽƌǇ�>ĂŶŐ�(130%�ZĂƟŶŐͿ�
- Commendable leadership of NOVAGOLD’s executive team. 
- Provided direct support to Donlin Gold LLC to ensure completion of Donlin Gold 2023 work 

program on time. 
- Served as Chair of the Donlin Gold LLC board in 2023, overseeing strategic advancement of 

the project in the areas of permitting, permitting defense, engineering, and community 
relations. 

 
�ĂǀŝĚ�KƩĞǁĞůů�(120%�ZĂƟŶŐͿ�
- Lead role in safeguarding the Company’s treasury, ending fiscal 2023 on budget. 
- No deficiencies in internal controls over financial reporting in fiscal 2023. 
- Serves as executive primarily responsible for risk management. 

 
Looking Forward 
2023 was a unique year for EKs�'K>��ƚŚĂƚ�ƌĞƐƵůƚĞĚ�ŝŶ�ĞǆĞĐƵƟǀĞ�ƉĂǇ�ĚĞĐŝƐŝŽŶƐ�that are not seen on a 
year-to-year basis. dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĂůŝŐŶŝŶŐ�ĞǆĞĐƵƟǀĞ ĐŽŵƉĞŶƐĂƟŽŶ�ǁŝƚŚ�the shareholder 
experience through performance-ďĂƐĞĚ�ĐŽŵƉĞŶƐĂƟŽŶ͘��Ɛ��ŽŶůŝŶ�'ŽůĚ�ŝƐ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƐƚĂŐĞ͕�ƚŚĞ�
Company is not able yet ƚŽ�ƵƐĞ�ƚǇƉŝĐĂů�ŽƉĞƌĂƟŶŐ�ĐŽŵƉĂŶǇ�ŵĞƚƌŝĐƐ� ;Ğ͘Ő͕͘� ƌĞǀĞŶƵĞ͕�ŽƉĞƌĂƟŶŐ�ĐĂƐŚ�ŇŽǁ͕�
ƉƌŽĚƵĐƟŽŶ͕�ĐŽƐƚƐ͕�ŶĞƚ�ŝŶĐŽŵĞͿ�ĂƐ�ƚŚĞ�ďĂƐŝƐ�ĨŽƌ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ-based components of its ĐŽŵƉĞŶƐĂƟŽŶ�
program. tĞ�ĂƌĞ�ĐŽŶĮĚĞŶƚ�ƚŚĂƚ NOVAGOLD ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ŽƌŐĂŶŝǌĂƟŽŶĂů�ƐƚƌƵĐƚƵƌĞ͕�ƉĞŽƉůĞ, ĂŶĚ�ƉůĂƞŽƌŵ�
ƚŽ�ĐŽŶƟŶƵĞ�ďƵŝůĚŝŶŐ�ŽŶ�NOVAGOLD’s business and to support long-ƚĞƌŵ�ŐƌŽǁƚŚ�ŽƉƉŽƌƚƵŶŝƟĞƐ. 
 
We ask that you consider the context for our ĞǆĞĐƵƟǀĞ�ĐŽŵƉĞŶƐĂƟŽŶ�ĚĞĐŝƐŝŽŶƐ� in part of making your 
ǀŽƟŶŐ�ĚĞĐŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�Say-on-Pay ƌĞƐŽůƵƟŽŶ, ĂŶĚ�ǁĞ�ĂƌĞ�ĐŽŶĮĚĞŶƚ�ƚŚĂƚ�ǇŽƵ�ǁŝůů�ĂŐƌĞĞ�ǁŝƚŚ�ƵƐ a vote ‘FOR’ 
is warranted. tĞ�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵƌ� ĐŽŶƟŶƵĞĚ� ƚƌƵƐƚ� ĂŶĚ� ƐƵƉƉŽƌƚ� ĂƐ�ǁĞ�ŶĂǀŝŐĂƚĞ� ƚŚĞ�ƉĂƚŚ� ƚŽ� ƐƵƐƚĂŝŶĂďůĞ�
ŐƌŽǁƚŚ�ĂŶĚ�ǀĂůƵĞ�ĐƌĞĂƟŽŶ�ĨŽƌ�Ăůů�ƐƚĂŬĞŚŽůĚĞƌƐ͘ If you have any ƋƵĞƐƟŽŶƐ�Žƌ would like to coordinate an 
engageŵĞŶƚ�ŵĞĞƟŶŐ�ďĞĨŽƌĞ�ĐĂƐƟŶŐ�ǇŽƵƌ vote, please do not hesitate to contact us at info@novagold.com. 
 

Sincerely, 

 

Kalidas Madhavpeddi 
�ŽŵƉĞŶƐĂƟŽŶ��ŽŵŵŝƩĞĞ Chair 
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