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CAUTIONARY STATEMENTS

3All 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 
the United States Private Securities Litigation Reform Act of 1995. All statements, other than statements of historical fact,included herein including, without limitation, the timing of permitting and potential 
development of DonlinGold, mine life and production estimates, statements as to the potential exploration upside at DonlinDƻƭŘΣ ǎǘŀǘŜƳŜƴǘǎ ǊŜƭŀǘƛƴƎ ǘƻ bh±!Dh[5Ωǎ ŦǳǘǳǊŜ ƻǇŜǊŀǘƛƴƎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ 
ǇŜǊŦƻǊƳŀƴŎŜΣ ƻǳǘƭƻƻƪΣ ǇǊƻŘǳŎǘƛƻƴ ŜǎǘƛƳŀǘŜǎΣ ŀƴŘ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ǎŀƭŜ ƻŦ ŀƭƭ ƻǊ ǇŀǊǘ ƻŦ bh±!Dh[5Ωǎ ƛƴǘŜǊŜǎǘ ƛƴ DŀƭƻǊŜ /ǊŜŜƪ ŀǊŜ forward-looking statements. Forward-looking statements are frequently, but not 
ŀƭǿŀȅǎΣ ƛŘŜƴǘƛŦƛŜŘ ōȅ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άŜȄǇŜŎǘǎέΣ άŀƴǘƛŎƛǇŀǘŜǎέΣ άōŜƭƛŜǾŜǎέΣ άƛƴǘŜƴŘǎέΣ άŜǎǘƛƳŀǘŜǎέΣ άǇƻǘŜƴǘƛŀƭέΣ άǇƻǎǎƛōƭŜέΣ ŀƴd sƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎΣ ƻǊ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ŜǾŜƴǘǎΣ ŎƻƴŘƛǘƛƻƴǎΣ ƻǊ ǊŜǎǳƭǘǎ άǿƛƭƭέΣ άƳŀȅέΣ 
άŎƻǳƭŘέΣ ƻǊ άǎƘƻǳƭŘέ ƻŎŎǳǊ ƻǊ ōŜ ŀŎƘƛŜǾŜŘΦ ¢ƘŜǎŜ ŦƻǊǿŀǊŘ-looking statements may also include statements regarding the perceived merit of properties; anticipated permitting timeframes; exploration results and 
budgets; mineral reserve and resource estimates; work programs; capital expenditures; timelines; strategic plans; completion of transactions; 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 the need to obtain permits and governmental approvals; 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 Gold Corporation and Teck Resources Limited for the 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 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 variationin geological structures, ore grades or recovery rates; unexpected cost 
increases, which could include significant increases in estimated capital and operating costs; fluctuations in metal prices and ŎǳǊǊŜƴŎȅ ŜȄŎƘŀƴƎŜ ǊŀǘŜǎΤ ŀƴŘ ƻǘƘŜǊ Ǌƛǎƪ ŀƴŘ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ŘƛǎŎƭƻǎŜŘ ƛƴ bh±!Dh[5Ωǎ 
annual report filed on Form 10-K for the year-ended November 30, 2017 with the United States Securities and Exchange Commission,Canadian securities regulators, and in other NOVAGOLD reports and 
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.

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 43-101 Standards of Disclosure for Mineral 
tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ǘƘŜ /ŀƴŀŘƛŀƴ LƴǎǘƛǘǳǘŜ ƻŦ aƛƴƛƴƎΣ aŜǘŀƭƭǳǊƎȅ ŀƴŘ tŜǘǊƻƭŜǳƳ ό/LaύτCIM Definition Standards on Mineral Resources and Mineral Reserves, adopted by the CIM Council, as amended 
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 43-101, differ significantly from the requirements of the United SǘŀǘŜǎ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όϦ{9/έύΣ ŀƴŘ ǊŜǎƻǳǊŎŜ ŀƴŘ ǊŜǎŜǊǾŜ 
information contained herein may not be comparable to similar information disclosed by U.S. companies. In particular, and withouǘ ƭƛƳƛǘƛƴƎ ǘƘŜ ƎŜƴŜǊŀƭƛǘȅ ƻŦ ǘƘŜ ŦƻǊŜƎƻƛƴƎΣ ǘƘŜ ǘŜǊƳ ϦǊŜǎƻǳǊŎŜέ ŘƻŜǎ ƴƻǘ ŜǉǳŀǘŜ 
ǘƻ ǘƘŜ ǘŜǊƳ ϦǊŜǎŜǊǾŜǎέΦ ¦ƴŘŜǊ ¦Φ{Φ ǎǘŀƴŘŀǊŘǎΣ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ Ƴŀȅ ƴƻǘ ōŜ ŎƭŀǎǎƛŦƛŜŘ ŀǎ ŀ ϦǊŜǎŜǊǾŜέ ǳƴƭŜǎǎ ǘƘŜ ŘŜǘŜǊƳƛƴŀǘƛƻƴ Ƙŀs been made that the mineralization could be economically and legally produced or 
extracted at the time the reserve determination is made. The SEC's disclosure standards normally do not permit the inclusion of ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ ϦƳŜŀǎǳǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέΣ ϦƛƴŘƛŎŀǘŜŘ ƳƛƴŜǊŀƭ 
ǊŜǎƻǳǊŎŜǎέ ƻǊ ϦƛƴŦŜǊǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέ ƻǊ ƻǘƘŜǊ ŘŜǎŎǊƛǇǘƛƻƴǎ ƻŦ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ ƛƴ ƳƛƴŜǊŀƭ ŘŜǇƻǎƛǘǎ ǘƘŀǘ Řƻ notŎƻƴǎǘƛǘǳǘŜ ϦǊŜǎŜǊǾŜǎέ ōȅ ¦Φ{Φ ǎǘŀƴŘŀǊŘǎ ƛƴ ŘƻŎǳƳŜƴǘǎ ŦƛƭŜŘ ǿƛǘƘ ǘƘŜ {9/Φ LƴǾŜǎǘƻǊǎ 
ŀǊŜ ŎŀǳǘƛƻƴŜŘ ƴƻǘ ǘƻ ŀǎǎǳƳŜ 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 
amount of uncertainty as to their existence and great uncertainty as to their economic and legal feasibility. It cannot be assumŜŘ ǘƘŀǘ ŀƭƭ ƻǊ ŀƴȅ ǇŀǊǘ ƻŦ ǘƘŜ άƛƴŦŜǊǊŜŘ ǊŜǎƻǳǊŎŜǎέ ǿƛƭƭ ŜǾŜǊ ōŜ ǳǇƎǊŀŘŜŘ ǘƻ 
άƛƴŘƛŎŀǘŜŘ ǊŜǎƻǳǊŎŜέΣ άƳŜŀǎǳǊŜŘ ǊŜǎƻǳǊŎŜέΣ ƻǊ άƳƛƴŜǊŀƭ ǊŜǎŜǊǾŜέ ǎǘŀǘǳǎΦ ¦ƴŘŜǊ /ŀƴŀŘƛŀƴ ǊǳƭŜǎΣ ŜǎǘƛƳŀǘŜŘ ϦƛƴŦŜǊǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎourŎŜǎέ Ƴŀȅ ƴƻǘ ŦƻǊƳ ǘƘŜ ōŀǎƛǎ ƻŦ ŦŜŀǎƛōƛƭƛǘȅ ƻǊ ǇǊŜ-feasibility studies except in rare 
ŎŀǎŜǎΦ LƴǾŜǎǘƻǊǎ ŀǊŜ ŎŀǳǘƛƻƴŜŘ ƴƻǘ ǘƻ ŀǎǎǳƳŜ ǘƘŀǘ ŀƭƭ ƻǊ ŀƴȅ ǇŀǊǘ ƻŦ ŀƴ ϦƛƴŦŜǊǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜέ ŜȄƛǎǘǎ ƻǊ ƛǎ ŜŎƻƴƻƳƛŎŀƭƭȅorƭŜƎŀƭƭȅ ƳƛƴŜŀōƭŜΦ 5ƛǎŎƭƻǎǳǊŜ ƻŦ ϦŎƻƴǘŀƛƴŜŘ ƻǳƴŎŜǎέ ƛƴ ŀ ǊŜǎƻǳǊŎŜ ƛǎ ǇŜǊƳƛǘǘŜŘ 
disclosure under Canadian regulations; however, the SEC normally only permits issuers to report mineralization that does not conǎǘƛǘǳǘŜ 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 ƴƻǘ ǘƘŜ ǎŀƳŜ ŀǎ ǘƘƻǎŜ ƻŦ ǘƘŜSEC, and reserves reported by NOVAGOLD in compliance with NI 43-101 may not 
ǉǳŀƭƛŦȅ ŀǎ ϦǊŜǎŜǊǾŜǎέ ǳƴŘŜǊ {9/ ǎǘŀƴŘŀǊŘǎΦ !ŎŎƻǊŘƛƴƎƭȅΣ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ ƳƛƴŜǊŀƭ ŘŜǇƻǎƛǘǎ ǎŜǘ ŦƻǊǘƘ ƘŜǊŜƛƴ Ƴŀȅ ƴƻǘ ōŜ Ŏomparable with information made public by companies that report in accordance 
with U.S. standards.



WHAT MAKES NOVAGOLD UNIQUE?

A DEVELOPMENT-STAGE COMPANY WITH TWO PROJECTS OF EXCEPTIONAL SCALE, 
QUALITY, AND JURISDICTIONAL SAFETY

4

DONLIN GOLD
50/50 with Barrick

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

GALORE CREEK 
50/50 with Teck

Potential to be one of the 
largest and lowest cost copper 
mines in Canada



FIRST QUARTER ACTIVITY HIGHLIGHTS 

FOCUSED ON OUR LONG-TERM STRATEGY OF DELIVERING SHAREHOLDER VALUE

5

o Environmental Impact Statement (EIS) process: 

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

ÅThe final EIS will be made available on the DonlinGold EIS website: www.donlingoldeis.com

o Federal and State Permits and Approvals: 

Å¢ƘŜ /ƻǊǇǎΩ wŜŎƻǊŘ ƻŦ 5ŜŎƛǎƛƻƴ όwh5ύ ƻƴ ǘƘŜ /ƭŜŀƴ ²ŀǘŜǊ !Ŏǘ {ŜŎǘƛƻƴ плп ǇŜǊƳƛǘ ƛǎ ŜȄǇŜŎǘŜŘ 
in the second half of the year

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

ÅOther key state and federal permits and approvals are scheduled to be finalized concurrently 
ǿƛǘƘ ƻǊ ǎƘƻǊǘƭȅ ŀŦǘŜǊ ǘƘŜ /ƻǊǇǎΩ wh5 ƛƴ нлму

Donlin Gold Nearing the Completion of Permitting 

http://www.donlingoldeis.com/


PROJECT OPTIMIZATION EFFORTS LAYING THE GROUNDWORK FOR 2018 AND BEYOND 

CLw{¢ v¦!w¢9w !/¢L±L¢¸ ILDI[LDI¢{ /hb¢Ω5
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o Released 2017 drill program results, a total of 16 core holes were completed (7,040 m) and samples assayed

ÅMineralized intercepts encountered higher grades than predicted by previous modeling
Å Distinct significant high-grade zones were intercepted in multiple areas
Å High-grade mineralization was intercepted at depth in the ACMA deposit in an area of sparse drilling

o .ŀǊǊƛŎƪ ŀƴŘ bh±!Dh[5 ŀǊŜ ŦƻŎǳǎŜŘ ƻƴ ŦǳǊǘƘŜǊ ƛƳǇǊƻǾƛƴƎ ǇǊƻƧŜŎǘ ŜŎƻƴƻƳƛŎǎΣ ǊŜŘǳŎƛƴƎ ǘƘŜ ƻǿƴŜǊǎΩ ƛƴƛǘƛŀƭ ŎŀǇƛǘŀƭ 
ŜȄǇŜƴŘƛǘǳǊŜǎ ŀƴŘ ŜƴƘŀƴŎƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ŜȄŜŎǳǘƛƻƴ ǇƭŀƴΦ ¢ƘŜ ƴŜȄǘ ǎǘŜǇǎ ƛƴŎƭǳŘŜΥ

Å Integrating the 2017 drill program results into the optimization work
Å Evaluating innovative technologies in logistics & automation, modular construction techniques
Å Investigating potential third-party participation in infrastructure development

o Determine the best path forward for the project 

Vertical Cross Section of the Proposed ACMA and Lewis Pits 2017 Completed Drill Holes and Grade Intercepts1

1) The DonlinGold vertical cross section represents the drill holes completed in 2017 and select grade intercepts. Refer to the press releasŜ ŘŀǘŜŘ CŜōǊǳŀǊȅ нлΣ нлму ǘƛǘƭŜŘ άbh±!Dh[5Ωǎ 5ƻƴƭƛƴ 
DƻƭŘ tǊƻƧŜŎǘ wŜǇƻǊǘǎ 9ȄŎŜƭƭŜƴǘ wŜǎǳƭǘǎ ŦǊƻƳ нлмт 5Ǌƛƭƭ tǊƻƎǊŀƳΣέ ŦƻǊ ǊŜƳŀƛƴƛƴƎ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴǘŜǊǾŀƭǎ ŀƴŘ ŀŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛon.



ά²Ŝ ŀǊŜ ǾŜǊȅ ŜƴŎƻǳǊŀƎŜŘ ōȅ ǘƘŜ ƭŀǘŜǎǘ ŘǊƛƭƭ ǊŜǎǳƭǘǎ ŀǘ 5ƻƴƭƛƴ DƻƭŘΣ ǎƻƳŜ 
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 

ǇŜǊƳƛǘǘƛƴƎ ŀǘ ǘƘƛǎ ǳƴƛǉǳŜ ǇǊƻƧŜŎǘΦέ

71) bh±!Dh[5 ǇǊŜǎǎ ǊŜƭŜŀǎŜ ǘƛǘƭŜŘ άbh±!Dh[5Ωǎ 5ƻƴƭƛƴ DƻƭŘ tǊƻƧŜŎǘ wŜǇƻǊǘǎ 9ȄŎŜƭƭŜƴǘ wŜǎǳƭǘǎ ŦǊƻƳ нлмт 5Ǌƛƭƭ tǊƻƎǊŀƳΣέ ŘŀǘŜŘ CŜōǊǳary 20, 2018.

Kelvin Dushnisky
President & CEO, Barrick Gold1



CLw{¢ v¦!w¢9w !/¢L±L¢¸ ILDI[LDI¢{ /hb¢Ω5

FOCUSED ON OUR LONG-TERM STRATEGY OF DELIVERING SHAREHOLDER VALUE
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Community Engagement

o NOVAGOLD and DonlinGold staff visited several villages with the Calista Corporation and The 
Kuskokwim Corporation across the Yukon-Kuskokwim (Y-K) region to meet with traditional village 
councils, residents and students 

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

o DonlinGold received a recognition award from 
Excel Alaska for its sponsorship and 
involvement in education for youth in the Y-K 
region 

o Galore Creek sponsored the Junior Tahltan
Selects and TahltanSelects Jamboree hockey 
teams in British Columbia who won gold in 
Whitehorse



Q1-2018 OPERATING PERFORMANCE ANALYSIS

9

(1) Includes share-based compensation expense of $1.9 million and $3.9 million for the first quarter-ended February 28, 2018 and 2017, respectively
(2) Includes interest income, interest expense and foreign exchange gains and losses

(US$ millions)
First Quarter 

2018
First Quarter 

2017

General and administrative expenses1 $4.7 $6.7

Donlin Gold 1.8 2.1

Galore Creek 0.3 0.2

Operatingloss 6.8 9.0

Other expense2 1.4 1.1

Net loss $8.2 $10.1



Q1-2018 CASH FLOW HIGHLIGHTS
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(1) Excludes non-cash share-based compensation
(2) Includes withholding tax on share-based compensation and effect of exchange rate changes on cash

(US$ millions)
First Quarter 

2018
Full Year 

Budget 

General and administrative(1) $ (2.7) $ (11.0)

Working capital, interest and other (1.9) τ

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
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DEVELOPMENT PROJECTS THE SIZE OF DONLIN GOLD ARE SCARCE

A RESOURCE FOUR TIMES THE SIZE OF THE PEER GROUP AVERAGE
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1) Donlin Gold project estimates as per the second updated feasibility study effective November 18, 2011 and amended January 20,20мнΦ  wŜǇǊŜǎŜƴǘǎ млл҈ ƻŦ ƳŜŀǎǳǊŜŘ ŀƴŘ ƛƴŘƛŎŀǘŜŘ ǊŜǎƻǳǊŎŜǎΣ ƻŦ ǿƘƛŎƘ bh±!Dh[5Ωǎ ǎƘŀǊŜ ǊŜǇǊŜǎŜƴǘǎ рл҈Φ  
Measured and indicated resources are inclusive of proven and probable reserves.  Measured resources total 8M tonnesgrading 2.52 g/t Au, and indicated resources total 534M tonnesgrading 2.24 g/t Au.  Proven reserves total 8M tonnes
grading 2.32 g/t Au, and probable reserves total 497M tonnesƎǊŀŘƛƴƎ нΦлу Ǝκǘ !ǳΦ {ŜŜ ά/ŀǳǘƛƻƴŀǊȅ bƻǘŜ /ƻƴŎŜǊƴƛƴƎ wŜǎŜǊǾŜ ϧ wŜǎƻǳǊŎŜ 9ǎǘƛƳŀǘŜǎέ ŀƴŘ άwŜǎŜǊǾŜκwŜǎƻǳǊŎŜ ¢ŀōƭŜέ ǿƛǘƘ ŦƻƻǘƴƻǘŜs on slides 26and 27of the appendix.

2) Peer group data based on company documents, public filings and websites. Comparison group of 18 projects based on large (2MozP&P cut off), North/South American gold-focused development projects. 
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{ŜŜ ά/ŀǳǘƛƻƴŀǊȅ bƻǘŜ /ƻƴŎŜǊƴƛƴƎ wŜǎŜǊǾŜ ϧ wŜǎƻǳǊŎŜ 9ǎǘƛƳŀǘŜǎέ ŀƴŘ άwŜǎŜǊǾŜκwŜǎƻǳǊŎŜ ¢ŀōƭŜέ ǿƛǘƘ ŦƻƻǘƴƻǘŜǎ ƻƴ ǎƭƛŘŜǎ 26and 27 of the appendix. 
1) DonlinGold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012. Represents measured and indicated resources which are inclusive of proven and probable reserves.
2) 2016 average grade of open-pit and underground deposits with gold as primary commodity and over 1 Moz in measured and indicated resources, sourced from SNL Metals & Mining.

World Average Grade2

1.13g/t

DonlinGold Average Grade1

2.24g/t

DONLIN GOLD: QUALITY GRADE DOUBLE THE AVERAGE 
GOLD DEPOSIT IN THE WORLD

!ahbD ¢I9 ²hw[5Ω{ ILDI9{¢-GRADE OPEN PIT GOLD DEPOSITS
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²ƘƛƭŜ ƛƴŘǳǎǘǊȅ ŀǾŜǊŀƎŜ ƎǊŀŘŜǎ ŀǊŜ ŘŜŎƭƛƴƛƴƎΣ 5ƻƴƭƛƴ DƻƭŘΩǎ ƎǊŀŘŜ ǇǊƻǾƛŘŜǎ
resilience through commodity price cycles




