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CAUTIONARY STATEMENTS

NOVAGOLD
REGARDING FORWARDOKING STATEMENTS
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Reform Act of 1995. All statements, other than statements of historical fact, included herein, including, without linstatements regarding the permitting, potential development, exploration, construction and operatibomfnGold and statements
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statements regarding exploration potential BbnlinGold; anticipated mine life; perceived merit of properties; anticipated permitting timeframes; exploration and drillintg aesbibudgets; mineral reserve and resource estimates; work programs; ca
expenditures; timelines; strategic plans; benefits of the project; market prices for precious metals; whether the findlii%momissory note from the sale of Galore Creek will mature and be payable; or other statements that are not statements
fact. Forwardooking statements involve various risks and uncertainties. There can be no assurance that such statemenie wallqer accurate, and actual results and future events could differ materially from those anticipated in such statements
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for additional financing to explore and develop properties and availability of financing in the debt and capital marlestsjnties involved in the interpretation of drilling results and geological tests and the estimation of reserves and resoencesg
for continued cooperation with Barrick Gold Corporation for the continued exploration and development@béiti@Gold property; the need for cooperation of government agencies and native groups in the development and operation ofggroper
risks of construction and mining projects such as accidents, equipment breakdowns, bad weathsymmsiance with environmentand permit requirements; unanticipated variation in geological structures, ore grades or recovery rates; the need
obtain permits and governmental approvals; fluctuations in metal prices and currency exchange rates; ; whether a positdeXxom 2y RSOAaA 2y Attt 06S YIRS NBIFINRAy3I DFEE2NB / NBS|T
report filed on Form 14 for the yearended November 30, 2018 with the United States Securities and Exchange CommissioanGatanlities regulators, and in other NOVAGOLD reports and documents filed with applicable securities regulatory
Fdzi K2NRAGASA FNRBY (AYS -ldoing staterénts refiebt the l2llefs, Sihions Birl Nibjéctidis of manageoretite date the statements are made. NOVAGOLD assumes no obligation to update thefonkard statements of
beliefs, opinions, projections, or other factors, should they change, except as required by law.

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 developme
properties; estimated capital costs, operating costs, production and economic returns; estimated metal pricing, metaihedglility, marketability and operating and capital costs, together with other assumptions underlying our resource and resel
estimates; our expected ability to develop adequate infrastructure and that the cost of doing so will be reasonable; asstinaptall necessary permits and governmental approvals will be obtained and the timing of such approvals; assumptions
in the interpretation of drill results, the geology, grade and continuity of our mineral deposits; our expectations regamargl for equipment, skilled labor and services needed for exploration and development of mineral properties; and o@sacti
will not be adversely disrupted or impeded by development, operating or regulatory risks.

CAUTIONARY NOTE CONCERNING RESERVE & RESOURCE ESTIMATES
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has been made that the mineralization could be economically and legally produced or extracted at the time the reserveal&arimimade. Mineral resources that are not mineral reserves do not have demonstrated economic viability. United Sta
investors are cautioned that they should not assume that all or any part of measured or indicated mineral resourcesheit@veerted into mineral reserves. Further, inferred mineral resources have a great amount of uncertainty as to their exist
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grade without reference to unit measures. Accordingly, information concerning descriptions of mineralization and minereésesuntained in this presentation may not be comparable to information made public by United States companies subj
SEC Industry Guide 7 reporting and disclosure requirements. The Company has no reserves, as that term is defined whdsy SRE@IIN7.
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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 disitssiereraakes of scientific and technical information concerning mineral projects. Unless otherwise indicated, all resourct
estimates contained in this circular have been prepared in accordance with21148nd the CIM Definition Standards.

Technical Reports and Qualified Persons

The documents referenced below provide supporting technical information foDtdinGold project.

Project Qualified Person(s) Most Recent Disclosure

DonlinGold Gordon Seibel R.M. SMé&DonlinCreek Gold Project Alaska, USA, N48m ¢ SOKY A OF £ wSLIR NI 2y {SO02yR ! LRI (i SRembed185201a, mhehnded Jarfuard2R, @312. LINS LI NB
Kirk Hanson P.E.
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All dollar amounts quoted in this report are in U.S. currency unless otherwise noted.



NOVAGOLI®2018 ACCOMPLISHMENTS

KEY MILESTONES ACHIE\HEIDFILLING STRATEGY THAT WAS PUACIR IRL2012 TO NOVAGOLD
FOCUS AND ENHANCE VALUE OBONEINGOLD PROJECT

KEY EVENTS STATUS

Completion of the National Environmental Policy AMEPA) review
andfederal permittingfor the DonlinGold project

Severamajor State of Alaska permitfor DonlinGold were issued
and advanced during the year

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

Alaska voters rejected Ballot Measure No. 1, 8tend for Salmon
Initiative (62-38 percent)

LK< K

Received018 Platinum Award for Corporate Excellentem AEMA

for permitting efforts atbonlinD2f R ' YR F2NJ bh+! L
safety culture, environmental stewardship and community
engagement
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bhz=! DhUNQUELY ATTRACTIVE DONLIN GOLD ASSET

A DEVELOPMEMNITAGE PROJECT OF EXCEPTIONAL SCALE, QUALITY, AND

JURISDICTIONAL SAFETY

DONLIN GOLD

50/50 with Barrick

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

@ Fairbanks
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DONLIN GOLIRECEIVED KEY FEDERAL AND STATE PERMITS

COMPLETED MUMEAR THOROUGH, TRANSPARENT ENVIRONMENTAIPRENIEBSNOVAGOLD

National Environmental Policy Act (NEPA) review completed

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

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

v
v
Section 10/404 (wetlands) permit and BLM Offer to Lease for pipelineafght /
way

v

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 J
State Clean Water Act Section 10/404 permit (compliant with state water que

standards) v
Reclamation and Closure Plan apprasatied January 18, 2019 v
Waste Management permissued January 18, 2019 V4
State portion of pipeline righof-way lease In progress
State dam safety approvals In progress

Other water rights permits In progress



2018 ACHIEVEMENTSSUANCE OF DONLIN GOLD ROD AND M
FEDERAL PERMITS

KEY MILESTONE ACHIEVED FOR THE DONLIN GOLD PROJECT NOVAGOLD

News Release - August 13, 2018

First time that two Federal agencies issued a joint ROD

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

The Bureau of Land Management (BLM) issued the Offer to Lease for

Michael Brooks, U.S. Army Corps of Engineers former Commander of the Alaska DistricBalesiiaeS. Department of the Interior's Assistant Secretary of Land and Minerals Management sign t}
joint Record of Decision for ti®nlinGold project.




2018 ACHIEVEMENTEONLIN GOLD OPTIMIZATION EFFORTS

ADVANCING THEONLINGOLD PROJECT TOWARD A CONSTRUCTION/PRODUCTINPVAGOLD
DECISION

o With permitting and scoping S@St 2LIGAYAT FGA2Y ¢2N] I NBSt @
continue advancing th®onlinGold project

o With the recent completion of the merger between Barrick &ahdgoldwe look forward to
continuing to advance the project in an efficient, responsible, and-effsttive manner

A engineering excellence
a strong safety culture
environmental stewardship

To To Io

continued community engagement




2018 ACHIEVEMENTRALORE CREEK TRANSACTION

NOVAGOLD SELLS ITS 50% STAKE IN GALORE CREEK TO NEWMOGNRMIRATGANNOVAGOLD
FOR UP TO $275M

News Release - July 26, 2018

Transaction closed on July 27, 2018

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

A $75M on earlier of PFS or 3 years
A $25M on earlier of FS or 5 years
A $75M on approval of constructidn
Ownership transition ceremony with thEahltanNation, Teck and Newmont

w

1) Contingent compensation on sale of Galore Creek



2018 ACHIEVEMENTETAKEHOLDER ENGAGEMENT

FOCUSED ON OUR LONERM STRATEGY OF DELIVERING VALUE NOVAGOLD

Extensive Community Outreach Efforts

o DonlinGold project site tour with seBide 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 Yukdtuskokwim () region

o Planned and attended poMEPA visits with TKC

o Launched and completed the Green Star® program remO\)i'hQ”“”" _
hazardous waste from 6 middle Kuskokwim villages via barges

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

A Iditarod & K300 A Academic and Trades
A EXCEL Alaska Decathlon

A AMA & RDC ConventionsA Camp Kick Ash

A Bethel Career Fair A TahltanLiteracy Camp
A Clean Up Green Up A Tahltanjunior and senior
A Safety programs hockey teams

A Y-K Comprehensive A Deasd.ake Recreation

Economic Development Centre
Strategy meeting
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Q42018 OPERATING PERFORMANCE ANALYSIS

NOVAGOLD

Three months ended Year ended

November 30, November 30,

(US$ millions) 2018 2017 2018 2017

General and administratie $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 expens@ (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 T 80.1 T

Galore Creek T 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 shardased compensation expense of $1.9 million and $2.2 million in the fourth quarter of 2018 and 2017, respectil/gl.7
million and $10.3 million in 2018 and 2017, respectively
(2) Includes interest income, interest expense and foreign exchange gains and losses
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Q42018 CASH FLOW HIGHLIGHTS

NOVAGOLD
Three months ended Year ended
November 30, November 30,
(US$ millions) 2018 2017 2017
General and administratie $(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 GaldGzeek 4.6 T 103.9 T
Galore Creek T (0.5) (1.5) (1.8)
Cash provided from (useimh)
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 nowash shardased compensation

12



NOVAGOLDBCLEAR FOCUS AND STRONG FUNDING TO EXEC

ALL FRONTS
A HEALTHY TREASURY TO ADVANCE DONLIN GOLD UP THE VALUE CHAIN N ovAGOLD

($ MILLIONS)

$ 1 6 7 Cash and term deposits
2019 Spending outlook
$ 24 $13 Donlin Gold, $11 G&A

Notes receivable on the sale of Galore Creek

$ 1 O O $750n earlier of PFS or 3 years

$250n earlier of FS or 5 yedrs

Creek project construction

$7 5 Additional amount contingent upon approval of Galore

1) Includes $146 million in term deposits asNdvember30, 2018 13
2) Deferred compensation on sale of Galore Creek



DONLIN GOLDHE RIGHT PROJECT

ONE OF THE LARGEST AND HIGHEREADE OPEN PIT UNDEVELOPED GQUB®TS IN NOVAGOLD

THE WORLD
5 Partnership

Q Jurisdiction:© .

b —

Longevity

DONLIN GOLD FEDERAL PERMITTING COMPLETED FOR
STAGE OF DEVELOPMENT







