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Greg Lang (President & Chief Executive Officer)
o First Quarter Financials & 2018 Budget
David Ottewell (Vice President & Chief Financial Officer)
o Closing Remarks
Greg Lang (President & Chief Executive Officer)
0 Question & Answer Session
Greg Lang & David Ottewell



CAUTIONARY STATEMENTS

NOVAGOLD

REGARDING FORWARDOKING STATEMENTS
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the United States Private Securities Litigation Reform Act of 1995. All statements, other than statements of historiloelufded, herein including, without limitation, the timing of permitting and potential
development ofDonlinGold, mine life and production estimates, statements as to the potential exploration upsleninD2 f R adl 6 SYSy ia NBt I dAy3 G2 bhzx! Dh[5
LISNF2NXI yOSz: 2dzif 2212 LINRRdzOGA2Y SaidAYIFiSaz | yR K SforwddioBkhg statements. IFdnGribaking stafefentd avé fiediudntly, batFot b h 4
Ftéleéas ARSYGATASR o0& 62NR& 4dzOK +Fa GSELISOG&¢IT &l ydeWmYOMILIF NUSSE LINREESK 2AySamS a2 NI By HISWRAEES  (GKSH
a02dzZ RéEZT 2NJ daKzdzZ Ré 2 O0abiidg staidméend may@IKoAnSI@E fRatements @gallingRige NésclnskiRof properties; anticipated permitting timeframes; exploration results and
budgets; mineral reserve and resource estimates; work programs; capital expenditures; timelines; strategic plans; coohpi@tisactions; market prices for precious and base metals; or other statements
that are not statements of fact. Forwatdoking statements involve various risks and uncertainties. There can be no assuransech statements will prove to be accurate, and actual results and future
events could differ materially from those anticipated in such statements.
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additional financing to explore and develop properties and availability of financing in the debt and capital marketsjntreeitevolved in the interpretation of drilling results and geological tests and the
estimation of reserves and resources; the need for continued cooperation with Barrick Gold Corporation and Teck Resdertés ltha continued exploration and development of the Donlin Gold and
Galore Creek properties, respectively; the need for cooperation of government agencies and native groups in the develapapenation of properties; risks of construction and mining projects such as
accidents, equipment breakdowns, bad weather, fmmpliance with environmental and permit requirements, unanticipated variatiageological structures, ore grades or recovery rates; unexpected cost
increases, which could include significant increases in estimated capital and operating costs; fluctuations in metadficENANS y 08 SEOKIF y3S NI GS&T FyR 230 KSNI NA
annual report filed on Form 1R for the yearended November 30, 2017 with the United States Securities and Exchange Comr@iasamiian securities regulators, and in other NOVAGOLD reports and
R20dzySyia FAESR 6AGK LI AOIo6tS aSOdaNRGASaE MekAgstateriedtd@fiet thelbieliefz, Mginiors &rid préjédions ornithe e thie atatementsGue mada. 4
NOVAGOLD assumes no obligation to update the forlgaoking statements of beliefs, opinions, projections, or other factorsukhthey change, except as required by law.

REGARDING SCIENTIFIC AND TECHNICAL INFORMATION

Unless otherwise indicated, all resource and reserve estimates included in this presentation have been prepared in aseitihddanadian National Instrument 4®1 Standards of Disclosure for Mineral
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64/ La 5S8STFAYAGA 2101 is{aiiule fievdlopdd Byéthe @anddian Seaurities Administrators which establishes stdadalicoublic disclosure an issuer makes of scientific and technical information
concerning mineral projects. Canadian standards, including 8104 3differ significantly from the requirements of the Unitéil ISi $& { SOdzNA G A SE YR 9EOKI y3IS [/ 2YYA&
information contained herein may not be comparable to similar information disclosed by U.S. companies. In particulahauid wit A YA GAyYy 3 GKS ISySNItAGe 2F GKS ¥z
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amount of uncertainty as to their existence and great uncertainty as to their economic and legal feasibility. It cansoniteas G K1 G £ 2NJ I y& LI NI 2F GKS aAy TSI
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disclosure under Canadian regulations; however, the SEC normally only permits issuers to report mineralization thatcdogsinat (i dzi S bH NB & S NI S dplacedodinade @rid gradé wiidet: NR a
reference to unit measures. The requirements of NMIB M F2NJ ARSYGAFAOFGA2Y 2F b NB SSEQENE teservds Mforted byANDVAGRLD inlcdmPliarice WitiSdll 8y nofl K 2
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with U.S. standards.

All dollar amounts quoted in this report are in U.S. currency unless otherwise noted. 3



WHAT MAKESOVAGOLDNIQUE?

A DEVELOPMEMNITAGE COMPANY WITH TWO PROJECTS OF EXCEPTIENAL SCANOVAGOLD
QUALITY, AND JURISDICTIONAL SAFETY

ALASKA

DONLIN GOLD

50/50 with Barrick =

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

1

GALORE CREHNECS L.

_ BRITISH COLUMBIA
50/50 with Teck \&
: Galore Creek
Potential to be one of the “‘f
largest and lowest cost copper ?‘-:‘\A

mines in Canada ,\




FIRST QUARTER ACTIVITY HIGHLIGHTS

FOCUSED ON OUR LONERM STRATEGY OF DELIVERING SHAREHOLBER VALU NOVAGOLD

Donlin Gold Nearing the Completion of Permitting

o Environmental Impact Statement (EIS) process:

A The Corps has completed the final EIS and anticipates publishing the document shortly, alc
with a Notice of Availability in the Federal Register

A The final EIS will be made available on EranlinGold EIS websiterww.donlingoldeis.com

0 Federal and State Permits and Approvals:
AcKS /2Nl1JAQ wSO2NR 2F 5SOAaA2Yy 6wh50 2y
in the second half of the year

A The public comment period for the draft state water discharge and integrated waste
management permits closed on February 13

A Other key state and federal permits and approvals are scheduled to be finalized concurrent
GAGK 2NJ aK2NIfe | FGGSNIGKS [/ 2N1JAQ whb5 Ay


http://www.donlingoldeis.com/
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PROJECT OPTIMIZATION EFFORTS LAYING THE GROUNDWORK FOEX@SOAND NOVAGOLD

0 Released 2017 drill program results, a total of 16 core holes were completed (7,040 m) and samples assay:

A Mineralized intercepts encountered higher grades than predicted by previous modeling
A Distinct significant higlgrade zones were intercepted in multiple areas
A Highgrade mineralization was intercepted at depth in the ACMA deposit in an area of sparse drilling
o. FNNAOl YR bhx! Dh[5 INB F20dz@SR 2y Fdz2NILKSNJ A YL
SELISYRAGMINEA YR SYyKIFIyOAy3d (GKS LINRP2SO0Qa SESOdzi;
A Integrating the 2017 drill program results into the optimization work

A Evaluating innovative technologies in logistics & automation, modular construction techniques
A Investigating potential thirgparty participation in infrastructure development

o0 Determine the best path forward for the project

Vertical Cross Section of the Proposed ACMA and Lewis Pits 2017 Completed Drill Holes and Grade Iaterc

400 L Acma 82 Lewis
300 L 182 13?-3--...

1832 1826
200 L "%, 1822 oo 1821 1827 1825

1819

FTUU 130.5 m 21.0m @
@ 5.93 git 7.72 git
U L 350 m@
6.27 git

Reserve Pit

30.4m @
=10 3?%;]’" f ‘_’_,_rfA 10.30 git 0-0.5 gt
ik 0.5-1.0 git

|
200 439m@ 1.0-5.0 git —
- T7.60 git ' .
-300 L = 5.0-10.0 git
i woma +10.0 git —
400 L 934 it From @ ’

5.00 git

1) TheDonlinGold vertical cross section represents the drill holes completed in 2017 and select grade intercepts. Refer to the psBss figle ( SR CSOo NMzZ NB wnZ wnmy GAGESR abhz! Dh[ 5Qa4
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NOVAGOLD
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of which encompassed areas where relatively little drilling had been
previously done. The results.are further evidence of the significant
potential of this' deposit. \We look forward to continuing to collaborate
closely with our partner, NOVAGOLD, to advance optimization work and
LISNYAUGOAY 3. LG GKAA& dzy Alj dzS

& KelvinDushnisky

BARRICK President & CE®arrick Gold
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FOCUSED ON OUR LONERM STRATEGY OF DELIVERING SHAREHOLBER VALU NOVAGOLD

Community Engagement

o NOVAGOLD araonlinGold staff visited several villages with the Calista Corporation and The
Kuskokwim Corporation across the Yuluskokwim (3K) region to meet with traditional village
councils, residents and students

0 DonlinGold sponsored the Kuskokwim 300 race in Alaska and musher Peter Kaiser who won tt
race

o DonlinGold received a recognition award froj
Excel Alaska for its sponsorship and
involvement in education for youth in thel®
region

o Galore Creek sponsored the Juniahltan
Selects andahltanSelects Jamboree hockey
teams in British Columbia who won gold in
Whitehorse




Q12018 OPERATING PERFORMANCE ANALYSIS

NOVAGOLD

(US$ millions) First Quzaor':[L%r First Quzaorﬁr
General and administrative expendes $4.7 $6.7
Donlin Gold 1.8 2.1
Galore Creek 0.3 0.2
Operatingloss 6.8 9.0
Other expense 1.4 1.1
Net loss $8.2 $10.1

(1) Includes shardased compensation expense of $1.9 million and $3.9 miltiothe first quarterended February 28, 2018 a2817, respectively
(2) Includes interest income, interest expense and foreign exchange gains and losses



Q12018 CASH FLOW HIGHLIGHTS

NOVAGOLD

(US$ millions) B F;'{'J;(ge:tr
General and administratiye $(2.7) $(11.0)
Working capital, interest and other (1.9) T

Cash used in operating activities $ (4.6) $(11.0)
Donlin Gold- Permitting (0.9) (9.0)
Donlin Gold- Optimization (0.8) (5.0
Galore Creek (0.7) (3.0
Decrease in cash and term deposits (7.0) (28.0)
Cash and term deposits:

Beginning 84.0 84.0

Ending $77.0 $56.0

(1) Excludes nowash shardased compensation
(2) Includes withholding tax on shafmsed compensation and effect of exchange rate changes on cash

10



DEVELOPMENT PROJECTS THE BIAHNIOR GOLEBRE SCARCE

A RESOURCE FOUR TIMES THE SIZE OF THE PEER GROUP AVERAGE NOVAGOLD
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1) Donlin Gold project estimates as per the second updated feasibility study effective November 18, 2011 and amended J&@twary @0, wSLINB&Syida wmnanm: 2F YSI &d2NBR FyR AyRAOI (SR
Measured and indicated resources are inclusive of proven and probable reserves. Measured resourcestmiak8lytading 2.52 g/t Au, and indicated resources total 53dkhesgrading 2.24 g/t Au. Proven reserves total &nes
grading 2.32 g/t Au, and probable reserves total 4%6khesa NI RAYy 3 nwdny Ikl ! dzd {SS &/l dziA2y I NBE b20S / 2yOSNYAy3d wbrsdedbanda7ofthe appamid S 9 &

2) Peer group data based on company documents, public filings and websites. Comparison group of 18 projects based on |&§e @Moff), North/South American gefdcused development projects. 11



DONLIN GOLUALITY GRADE DOUBLE THE AVERAGE

GOLD DEPOSIT IN THE WORLD
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DonlinGold Average Grade World Average Grade
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resilience through commodity price cycles
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1) DonlinGold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012. Re@egedtsintkindicated resources which are inclusive of proven and probable reserves.
2) 2016 average grade of opgit and underground deposits with gold as primary commodity and over 1 Moz in measured and indéstartes, sourced from SNL Metals & Mining. 12






