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o Introduction

Mélanie Hennessey (Vice President Corporate Communications)

o Corporate Update

Greg Lang (President & Chief Executive Officer)

o Fourth Quarter Financials & 2019 Budget

David Ottewell (Vice President & Chief Financial Officer)

o Closing Remarks

Dr. Thomas Kaplan (Chairman)

o Question & Answer Session



CAUTIONARY STATEMENTS
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All 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 ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ tǊƛǾŀǘŜ {ŜŎǳǊƛǘƛŜǎ [ƛǘƛƎŀǘƛon
Reform Act of 1995. All statements, other than statements of historical fact, included herein, including, without limitation,statements regarding the permitting, potential development, exploration, construction and operation of DonlinGold and statements 
ǊŜƭŀǘƛƴƎ ǘƻ bh±!Dh[5Ωǎ ŦǳǘǳǊŜ ƻǇŜǊŀǘƛƴƎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǇǊƻŘǳŎǘƛƻƴ ŜǎǘƛƳŀǘŜǎ ŀǊŜ ŦƻǊǿŀǊŘ-looking statements. Forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ŦǊŜǉǳŜƴǘƭȅΣ ōǳǘ ƴƻǘ ŀƭǿŀȅǎΣ ƛŘŜƴǘƛŦƛŜŘ ōȅ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άŜȄǇŜŎǘǎέΣ άŀƴǘƛŎƛǇŀǘŜǎέΣ άōŜƭƛŜǾŜǎέΣ 
άƛƴǘŜƴŘǎέΣ άŜǎǘƛƳŀǘŜǎέΣ άǇƻǘŜƴǘƛŀƭέΣ άǇƻǎǎƛōƭŜέΣ άǇƻƛǎŜŘέΣ ŀƴŘ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎΣ ƻǊ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ŜǾŜƴǘǎΣ ŎƻƴŘƛǘƛƻƴǎΣ ƻǊreǎǳƭǘǎ άǿƛƭƭέΣ άƳŀȅέΣ άŎƻǳƭŘέΣ άǿƻǳƭŘέ ƻǊ άǎƘƻǳƭŘέ ƻŎŎǳǊ ƻǊ ōŜ ŀŎƘƛŜǾŜŘΦ ¢ƘŜǎŜ ŦƻǊǿŀǊŘ-looking statements may also include 
statements regarding exploration potential of DonlinGold; anticipated mine life; perceived merit of properties; anticipated permitting timeframes; exploration and drilling results and budgets; mineral reserve and resource estimates; work programs; capital 
expenditures; timelines; strategic 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;  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 unexpected cost increases, which could include significant increases in estimated capital and operating costs; 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 for the continued exploration and development of the DonlinGold property; 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 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 constrǳŎǘƛƻƴ ŘŜŎƛǎƛƻƴ ǿƛƭƭ ōŜ ƳŀŘŜ ǊŜƎŀǊŘƛƴƎ DŀƭƻǊŜ /ǊŜŜƪΤ ŀƴŘ ƻǘƘŜǊ Ǌƛǎƪǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ŘƛǎŎƭƻǎŜŘ ƛƴ bh±!Dh[5Ωǎ ŀƴƴǳŀƭ 
report filed on Form 10-K for the year-ended November 30, 2018 with the United States Securities and Exchange Commission, Canadian securities regulators, and in other NOVAGOLD reports and documents filed with applicable securities regulatory 
ŀǳǘƘƻǊƛǘƛŜǎ ŦǊƻƳ ǘƛƳŜ ǘƻ ǘƛƳŜΦ bh±!Dh[5Ωǎ ŦƻǊǿŀǊŘ-looking statements reflect the beliefs, opinions and projections of managementon 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.

Forward-looking statements are based on a number of material assumptions, including but not limited to the following, which could prove to 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 pricing, metallurgy, 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 doing so will be reasonable; assumptionsthat all necessary permits and governmental approvals will be obtained and the timing of such approvals; assumptions made 
in the interpretation of drill results, the geology, grade and continuity of our mineral deposits; our expectations regardingdemand for equipment, skilled labor and services needed for exploration and development of mineral properties; and our activities 
will not be adversely disrupted or impeded by development, operating or regulatory risks.

CAUTIONARY NOTE CONCERNING RESERVE & RESOURCE ESTIMATES 

¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ǳǎŜǎ ǘƘŜ ǘŜǊƳǎ άƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέΣ άƳŜŀǎǳǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέΣ άƛƴŘƛŎŀǘŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέ ŀƴŘ άƛƴŦŜǊǊed ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέΦ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ƛƴǾŜǎǘƻǊǎ ŀǊŜ ŀŘǾƛǎŜŘ ǘƘŀǘΣ ǿƘƛƭŜ ǎǳŎƘ ǘŜǊƳǎ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ŀƴŘ ǊŜǉǳƛǊŜŘ ōȅ /ŀƴŀŘƛŀƴ 
ǎŜŎǳǊƛǘƛŜǎ ƭŀǿǎΣ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όǘƘŜ ά{9/έύ LƴŘǳǎǘǊȅ DǳƛŘŜ т όά{9/ LƴŘǳǎǘǊȅ DǳƛŘŜ тέύ Řoesƴƻǘ ǊŜŎƻƎƴƛȊŜ ǘƘŜƳΦ ¦ƴŘŜǊ {9/ LƴŘǳǎǘǊȅ DǳƛŘŜ тΣ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ Ƴŀȅ ƴƻǘ ōŜ ŎƭŀǎǎƛŦƛŜŘ ŀǎ ŀ άǊŜǎŜǊǾŜέ ǳƴƭŜǎǎ ǘƘŜ ŘŜǘŜǊƳƛƴŀǘƛƻƴ 
has been made that the mineralization could be economically and legally produced or extracted at the time the reserve determination is made. Mineral resources that are not mineral reserves do not have demonstrated economic viability. United States 
investors are cautioned that they should not assume that all or any part of measured or indicated mineral resources will everbeconverted into mineral reserves. Further, inferred mineral resources have a great amount of uncertainty as to their existence
ŀƴŘ ŀǎ ǘƻ ǿƘŜǘƘŜǊ ǘƘŜȅ Ŏŀƴ ōŜ ƳƛƴŜŘ ƭŜƎŀƭƭȅ ƻǊ ŜŎƻƴƻƳƛŎŀƭƭȅΦ 5ƛǎŎƭƻǎǳǊŜ ƻŦ άŎƻƴǘŀƛƴŜŘ ƻǳƴŎŜǎέ ƛǎ ǇŜǊƳƛǘǘŜŘ ŘƛǎŎƭƻǎǳǊŜ ǳƴŘŜǊ /anaŘƛŀƴ ǊŜƎǳƭŀǘƛƻƴǎΣ ƘƻǿŜǾŜǊΣ {9/ LƴŘǳǎǘǊȅ DǳƛŘŜ т ƴƻǊƳŀƭƭȅ ƻƴƭȅ ǇŜǊƳƛǘǎ ƛǎǎǳŜǊǎ ǘƻ ǊŜǇƻǊǘ άǊŜǎƻǳǊŎŜǎέ ŀǎ ƛƴ ǇƭŀŎŜ ǘƻƴƴŀƎŜ ŀƴŘ 
grade without reference to unit measures. Accordingly, information concerning descriptions of mineralization and mineral resources contained in this presentation may not be comparable to information made public by United States companies subject to 
SEC Industry Guide 7 reporting and disclosure requirements. The Company has no reserves, as that term is defined under SEC Industry Guide 7.

hƴ hŎǘƻōŜǊ омΣ нлмуΣ ǘƘŜ {9/ ŀŘƻǇǘŜŘ ŀ Ŧƛƴŀƭ ǊǳƭŜ όάbŜǿ Cƛƴŀƭ wǳƭŜέύ ǘƘŀǘ ǿƛƭƭ ǊŜǇƭŀŎŜ {9/ LƴŘǳǎǘǊȅ DǳƛŘŜ т ǿƛǘƘ ƴŜǿ ŘƛǎŎƭƻǎǳre requirements that are more closely aligned with current industry and global regulatory practices and standards, including NI 43-
млмΦ /ƻƳǇŀƴƛŜǎ Ƴǳǎǘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ bŜǿ Cƛƴŀƭ wǳƭŜ ŦƻǊ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŦƛǊǎǘ ŦƛǎŎŀƭ ȅŜŀǊ ōŜƎƛƴƴƛƴƎ ƻƴ ƻǊ ŀŦǘŜǊ WŀƴǳŀǊȅ мΣ нлнмΣwhich for NOVAGOLD would be the fiscal year beginning December 1, 2021. While early voluntary compliance with the New 
Final Rule is permitted, NOVAGOLD has not elected to comply with the New Final Rule at this time. 

NI 43-101 is a rule developed by the Canadian Securities Administrators, which established standards for all public disclosure an issuer makes of scientific and technical information concerning mineral projects. Unless otherwise indicated, all resource 
estimates contained in this circular have been prepared in accordance with NI 43-101 and the CIM Definition Standards.

Technical Reports and Qualified Persons

The documents referenced below provide supporting technical information for the DonlinGold project.

Project Qualified Person(s) Most Recent Disclosure 

DonlinGold Gordon Seibel R.M. SME άDonlinCreek Gold Project Alaska, USA, NI 43-млм ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ƻƴ {ŜŎƻƴŘ ¦ǇŘŀǘŜŘ CŜŀǎƛōƛƭƛǘȅ {ǘǳŘȅέ ǇǊŜǇŀǊŜŘ ōȅ !a9/Σ ŜŦŦŜŎǘƛǾŜ bƻǾember 18, 2011, amended January 20, 2012.

Kirk Hanson P.E.

/ƭƛŦŦƻǊŘ YǊŀƭƭΣ tΦ9ΦΣ ǿƘƻ ƛǎ ǘƘŜ aƛƴŜ 9ƴƎƛƴŜŜǊƛƴƎ aŀƴŀƎŜǊ ŦƻǊ bh±!Dh[5 ŀƴŘ ŀ άǉǳŀƭƛŦƛŜŘ ǇŜǊǎƻƴέ ǳƴŘŜǊ bL по-101, has approved the scientific and technical information contained in this presentation. 



NOVAGOLD: 2018 ACCOMPLISHMENTS

KEY MILESTONES ACHIEVED - FULFILLING STRATEGY THAT WAS PUT IN PLACE IN 2012 TO 
FOCUS AND ENHANCE VALUE OF THE DONLINGOLD PROJECT

4

KEY EVENTS STATUS

Completion of the National Environmental Policy Act (NEPA) review 
and federal permitting for the DonlinGold project

Several major State of Alaska permits for DonlinGold were issued 
and advanced during the year

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

Alaska voters rejected Ballot Measure No. 1, the Stand for Salmon 
initiative (62-38 percent)

Received 2018 Platinum Award for Corporate Excellence from AEMA 
for permitting efforts at DonlinDƻƭŘ ŀƴŘ ŦƻǊ bh±!Dh[5Ωǎ ǎǘǊƻƴƎ 
safety culture, environmental stewardship and community 
engagement



bh±!Dh[5Ω{UNIQUELY ATTRACTIVE DONLIN GOLD ASSET

A DEVELOPMENT-STAGE PROJECT OF EXCEPTIONAL SCALE, QUALITY, AND 
JURISDICTIONAL SAFETY
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DONLIN GOLD
50/50 with Barrick

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

Anchorage

Fairbanks

Juneau



National Environmental Policy Act (NEPA) review completed

The final Environmental Impact Statement (EIS) released, Notice of Availability 
published

Joint Record of Decision (ROD) issued by the Corps and (BLM)

Section 10/404 (wetlands) permit and BLM Offer to Lease for pipeline right-of-
way

The Pipeline and Hazardous Materials Safety Administration special permit

Alaska permitting agencies worked in parallel with federal process

State air quality permit and APDES water discharge permit

Title 16 fish habitat permits

State Clean Water Act Section 10/404 permit (compliant with state water quality 
standards)

Reclamation and Closure Plan approval issued January 18, 2019

Waste Management permit issued January 18, 2019

State portion of pipeline right-of-way lease In progress

State dam safety approvals In progress

Other water rights permits In progress

DONLIN GOLD: RECEIVED KEY FEDERAL AND STATE PERMITS
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COMPLETED MULTI-YEAR THOROUGH, TRANSPARENT ENVIRONMENTAL REVIEW PROCESS



2018 ACHIEVEMENTS: ISSUANCE OF DONLIN GOLD ROD AND MAJOR 
FEDERAL PERMITS
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KEY MILESTONE ACHIEVED FOR THE DONLIN GOLD PROJECT

o First time that two Federal agencies issued a joint ROD

o The Corps issued a combined Clean Water Act Section 404 & Rivers and 
Harbors Act Section 10 permit

o The Bureau of Land Management (BLM) issued the Offer to Lease for 
pipeline right of way

News Release - August 13, 2018

Michael Brooks, U.S. Army Corps of Engineers former Commander of the Alaska District, and Joe Balash, U.S. Department of the Interior's Assistant Secretary of Land and Minerals Management sign the 
joint Record of Decision for the DonlinGold project.



ADVANCING THE DONLINGOLD PROJECT TOWARD A CONSTRUCTION/PRODUCTION 
DECISION

2018 ACHIEVEMENTS: DONLIN GOLD OPTIMIZATION EFFORTS
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o With permitting and scoping-ƭŜǾŜƭ ƻǇǘƛƳƛȊŀǘƛƻƴ ǿƻǊƪ ƭŀǊƎŜƭȅ ŎƻƳǇƭŜǘŜΣ bh±!Dh[5Ωǎ ŦƻŎǳǎ ƛǎ ǘƻ 
continue advancing the DonlinGold project

o With the recent completion of the merger between Barrick and Randgold, we look forward to 
continuing to advance the project in an efficient, responsible, and cost-effective manner

Å engineering excellence

Å a strong safety culture

Å environmental stewardship

Å continued community engagement



2018 ACHIEVEMENTS:GALORE CREEK TRANSACTION
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NOVAGOLD SELLS ITS 50% STAKE IN GALORE CREEK TO NEWMONT MINING CORPORATION 
FOR UP TO $275M

o Transaction closed on July 27, 2018

o $100M added to treasury upon closing with the balance payable upon 
achievement of key milestones

Å $75M on earlier of PFS or 3 years

Å $25M on earlier of FS or 5 years

Å $75M on approval of construction1

o Ownership transition ceremony with the TahltanNation, Teck and Newmont

News Release - July 26, 2018

1) Contingent compensation on sale of Galore Creek



2018 ACHIEVEMENTS: STAKEHOLDER ENGAGEMENT 

FOCUSED ON OUR LONG-TERM STRATEGY OF DELIVERING VALUE

10

Extensive Community Outreach Efforts

o DonlinGold project site tour with sell-side representatives and 
key stakeholders (former Alaska Governor Walker, key State 
agency commissioners and executives of Calista and The 
Kuskokwim Corporation (TKC)) 

o DonlinGold conducted village meetings jointly with Calista 
and TKC in the Yukon-Kuskokwim (Y-K) region 

o Planned and attended post-NEPA visits with TKC

o Launched and completed the Green Star® program removing 
hazardous waste from 6 middle Kuskokwim villages via barges

o Sponsored and participated in key events, initiatives and 
opportunities for students in Alaska and Canada

Å Iditarod & K300
Å EXCEL Alaska
Å AMA & RDC Conventions
Å Bethel Career Fair
Å Clean Up Green Up
Å Safety programs
Å Y-K Comprehensive 

Economic Development 
Strategy meeting

Å Academic and Trades 
Decathlon

Å Camp Kick Ash
Å TahltanLiteracy Camp
Å Tahltanjunior and senior 

hockey teams
Å DeaseLake Recreation 

Centre



Q4-2018 OPERATING PERFORMANCE ANALYSIS
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Three months ended 
November 30,

Year ended 
November 30,

(US$ millions) 2018 2017 2018 2017

General and administrative(1) $4.5 $4.6 $18.5 $20.8

Donlin Gold 1.5 3.4 8.8 11.2

Operatingloss 6.0 8.0 27.3 32.0

Other expense(2)
(0.1) 0.8 3.7 4.6

Income tax expense 0.3 0.1 0.5 0.3

Net loss from continuing operations 6.2 8.9 31.5 36.9

Loss on sale of Galore Creek 0.1 τ 80.1 τ

Galore Creek τ 1.0 1.2 2.1

Net loss from discontinued operations 0.1 1.0 81.3 2.1

Net loss $6.3 $9.9 $112.8 $39.0

(1) Includes share-based compensation expense of $1.9 million and $2.2 million in the fourth quarter of 2018 and 2017, respectively;and $7.7 
million and $10.3 million in 2018 and 2017, respectively

(2) Includes interest income, interest expense and foreign exchange gains and losses



Q4-2018 CASH FLOW HIGHLIGHTS
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Three months ended 
November 30,

Year ended 
November 30,

(US$ millions) 2018 2017 2018 2017

General and administrative(1) $(2.6) $(2.4) $(10.8) $(10.5)

Donlin Gold (1.1) (3.4) (8.9) (11.4)

Working capital, interest and other 0.1 1.8 0.3 2.4

Cash used in continuing operations (3.6) (4.0) (19.4) (19.5)

Net proceeds on sale of GaloreCreek 4.6 τ 103.9 τ

Galore Creek τ (0.5) (1.5) (1.8)

Cash provided from (usedin) 
discontinued operations 4.6 (0.5) 102.4 (1.8)

Change in cash and term deposits 1.0 (4.5) 83.0 (21.3)

Cash and term deposits:

Beginning 166.0 88.5 84.0 105.3

Ending $167.0 $84.0 $167.0 $84.0

(1) Excludes non-cash share-based compensation



NOVAGOLD:CLEAR FOCUS AND STRONG FUNDING TO EXECUTE ON 
ALL FRONTS

A HEALTHY TREASURY TO ADVANCE DONLIN GOLD UP THE VALUE CHAIN

131) Includes $146 million in term deposits as of November30, 2018
2) Deferred  compensation on sale of Galore Creek

Cash and term deposits1

($ MILLIONS) 

Notes receivable on the sale of Galore Creek 
$75 on earlier of PFS or 3 years2

$25 on earlier of FS or 5 years2

$167  

$100  

$75  
Additional amount contingent upon approval of Galore 
Creek project construction

2019 Spending outlook
$13 Donlin Gold,  $11 G&A$(24)  



DONLIN GOLD:THE RIGHT PROJECT

ONE OF THE LARGEST AND HIGHEST-GRADE OPEN PIT UNDEVELOPED GOLD PROJECTS IN 
THE WORLD 
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Size Partnership

LongevityGrowth

Grade Jurisdiction

DONLIN GOLD FEDERAL PERMITTING COMPLETED FOR NEXT 
STAGE OF DEVELOPMENT




