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Cautionary Statements

NOVAGOLD

REGARDING FORWARDOKING STATEMENTS
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Securities Litigation Reform Act of 1995. All statements, other than statements of historical fact, included hereingineltidhnt limitation, statements regarding the permitting, potential development, exploration, construction and
operation ofDonlinD2 f R ' yR adlGSyYSyida NBflFGAy3a G2 bh+! Dh[ 5Q4 ¥FdzidzNB 2 LISdoking dtafethents yFRrwaktbokirlg yt@emierfts atelfaydemiyy ik not@idays, y R | L
ARSYGATASR o0& 62NRa &4dOK a aSELISOGa:T al yiAOALN ( Saadid vad $INA SESANSRA adRWESY A B (d SBHSWIGES &iekd (6 LSBSNVBAT
GaKzdzZ Ré¢ 200dzNJ 2 NJ 6-BokihgBtaterie@Siagp alsd kdudeSstatngendreghding the exploration poterfidnlinGold; anticipated mine life; perceived merit of properties; anticipated permitting timeframes
exploration and drilling results and budgets; mineral reserve and resource estimates; work programs; capital expendiliess;tistrategic 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; potential shareholder returns; or ¢¢heergtathat are not statements of fact. Forwalabking 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 coulitediéftly fnrom those anticipated in such statements. Important factors that could cause actual results to diffe
YIEGSNAFEf& FNRBY bhx! Dh[5Q4a SELISOGIGA2Yya AyOfdRS G(KS onficad Mirdadeyid esthratedicapitaPahd/bpeyafing dayts thd d6ed foSalditiéhal dnancingyfcekiie &
and develop properties and availability of financing in the debt and capital markets; uncertainties involved in the iatenpret drilling results and geological tests and the estimation of reserves and resources; the need for continu
cooperation with Barrick Gold Corporation for the continued exploration and development @dhénGold 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 weatltempbance withenvironmental and permit requirements; unanticipated variation in geological structures, ore grades|o
recovery rates; the need to obtain permits and governmental approvals; fluctuations in metal prices and currency exckeangbetiter a positive construction decision will be made regarding Galore Creek; and other risks and
dzy OSNI F AydiASa RA&AOf2&aSR Ay b hKfobDteydended Notefrirtr 80, 2088 with Kk Unitetl BSiSecutitiys adiErtNanga Gommission, Canadian securities regulators, and in other NOVAGOL|
NBL2NI& FyR R20dzySyda FAfSR 6A0GK | LILX AOFof S &S OdzNdoking StaemenS mftztt thel RINSB, odintdms K@l Ndjdttios of nand@eMentioh teSdaté tRe siatemesisbareb
made. NOVAGOLD assumes no obligation to update the fodwakihg statements of beliefs, opinions, projections, or other fagtshould they change, except as required by law.
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Forwardlooking statements are based on a number of material assumptions, including but not limited to the following, whithrowelto 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 megahpeteifurgy, 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 oogf 86 avill be reasonable; assumptions that 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, gradetianéycof our mineral deposits; our expectations regarding demand for equipment, skilled labor and servige
needed for exploration and development of mineral properties; and that our activities will not be adversely disrupted dedrbpalevelopment, operating or regulatory risks.

CAUTIONARY NOTE CONCERNING RESERVE & RESOURCE ESTIMATES

CKAE LINBaSyilliAazy dzasSa GKS GSN¥a aYAYSNIt NBA2dNDSaEé¢ EdYRYWSING dzNBNES 22 AdsNSONIaté ONB &/ A deNIRS & €0 (1BRy RAy@ISESIR NBA
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have demonstrated economic viability. United States investors are cautioned that they should not assume that all or ainygasured or indicated mineral resources will ever be converted into mineral reserves. Further, inferre
mineral resources have a great amount of uncertainty as to their existence and as to whether they can be mined legalynor €cb f t @ ® 5A &80t 24 dzNB 2F 4 O2y il AySR 2dzy0Sa¢ Aa W
LYRdzZAGNE DdzARS 1 y2N¥Iffeé 2yfeée LISN¥V¥AGAE AaadsSSNE (2 NEkaBuNE Acddbhgly? idiidadon éoncerting Mecritiing @ Sinetakzafighl aBd3nineral Rsodded R S
contained in this presentation may not be comparable to information made public by United States companies subject tp Guitisty reporting and disclosure requirements. The Company has no reserves, as that term is defined
under Industry Guide 7.
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voluntary compliance with the New Final Rule is permitted, NOVAGOLD has not elected to comply with the New Final Riiteeat this

o8 W

NI 43101 is a rule developed by the Canadian Securities Administrators, which established standards for all public disdkmieeraakes of scientific and technical information concerning mineral projects. Unless otherwise
indicated, all resource estimates contained in this circular have been prepared in accordance withOila¢®i the CIM Defindn Standards.

Technical Reports and Qualified Persons
The documents referenced below provide supporting technical information fobtvdin Gold project.

Project Qualified Person(s) Most Recent Disclosure
DonlinGold Gordon Seibel R.M. SMPonlinCreek Gold Project Alaska, USA, Nii48m ¢ SOKY A OFf wSLR NI 2y {SO2yR ! LRI (i $SRenb& 181200 Aaménded JafuardZ082612. L]
Kirk Hanson P.E.
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ALL DOLLAR AMOUNTS QUOTED IN THIS REPORT ARE IN U.S. CURRENCY UNLESS OTHERWISE NOTED. 3




b h+! Dh (Inlguely attractiveDonlinGold asset

A DEVELOPMEMNITAGE PROJECT OF EXCEPTIONAL SCALE,

QUALITY, AND JURISDICTIONAL SAFETY

ALASKA

® Fairbanks

Donlin Gold
A

® Crooked Creek ® Anchorage
® Bethel

® Juneau

NOVAGOLD

50/50 ownership
with Barrick

A Poised to be one of the
largest goldproducing
projects in the world

A Gold miners depleting
existing reserves and
average grades falling

A Positioned to
potentially yield
significant returns to
investors if developed
in the right macre
economic environment




NOVAGOL[I®018 milestones and events

NOVAGOLD

FULFILLING OUR STRATEGY THAT WAS PUT IN PLACE IN 2012 NO FOCUS O

THEDONLINGOLD PROJECT

KEY EVENTS AND MILESTONES ACHIEVED

Completion of the National Environmental Policy AMEPA) review anf@éderal permitting J

for the DonlinGold project

Severaimajor State of Alaska permitir DonlinGold were issued and others were Y
advanced during the year

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

Alaska voters rejected Ballot Measure No. 1, $tand for Salmon initiativ€62-38 percent) v
Received018 Platinum Award for Corporate Excellenitem AEMA for permitting efforts

atDonlinD2f R ' yYR F2NJ bh+! Dh[5Q48 aGNRy3 &l FSG&v Odz i
community relations
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DONLIN GOLI[Rey project milestone achieved

JOINT RECORD OF DECISION AND MAJOR FEDERAL PERMITS ISSUED NOVAGOLD

A First time that two Federal agencies issued a joint ROD
A The Corps issued a combined Clean Water Act Section 404 & Rivers and Harbors Act Section 10 perm
A BLM issued the Offer to Lease for pipeline right of way
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Col. Michael Brooks, U.S. Army Corps of Engineers Alaska District forme decision to show the DUb“C that their federall g_ovemment
Commander, and Jdgalash U.S. Department of the Interior's Assistant can work together and make sound decisions on

Secretary of Land and Minerals Management sign the joint Record of Deg SYGANRYYSYyililf NBOAS
for the DonlinGold project.

Col. Michael Brooks, U.S. Army Corps of Engineers
Alaska District former Commander

1) News release from August 13, 2018




DONLIN GOLI[ne right project

ONE OF THE LARGEST AND HIGHESTE KNOWN OREN GOLD NOVAGOLD

DEVELOPMENT PROJECTS IN THE WORLD

DONLIN GOLD
FEDERAL
PERMITTING
COMPLETED;

PREPARING FOR
NEXT STAGE ORfL
DEVELOPMENS




DONLIN GOLIdevelopment projects of similar size are scarce

A RESOURCE MORE TIRANETIMES THE SIZE OF THE PEER GROUP AVERAGE 0 ""¢OLP
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table on slides 3 an82, respectively.
2) Peer group data based on company documents, public filings and websites as of April 10, 2019. Comparison group of bagedjentirge (2Moz P&P cut off), North/South American-gmidsed development projects with >75% projected 8

revenues from gold.
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DONLIN GOLBbuble the industry average grade

lahbD ¢1 9 2 hw[-GRADE KNODN GPPIF GOLD DEPOSITS NOVAGOLD

Donlin Gold average grade world average grade

2.24, 1.10.

While industry average grades are declinibgnlinD2 f RQ&4 3INJ RS

resilience through commodity price cycles

HwSLINB&ASyda | @gSNIF IS 3INFRS 2F YSFE&AdZNBR YR AYRAOFGSR YhofNYMIYET NIESEA2SINNASS & 3y RA Y 4d2adaNABS 2078 GVAAYYE SiNSFate  NJB/ERS Nazsiayds NJ- {f S By Sés

respectively.
2) 2018 average grade of opggit and underground deposits with gold as primary commodity and owdoZAin measured and indicated resources, sourced from S&P Global Market Intelligence. 9
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NOVAGOLD

POISED TO BECOME A MILLION OUNCE GOLD PRODUCER
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1) Projected annual gold production during first five full years of mine life. GUIANA

2) Projected annual gold production during full life of mine.

A DonlinGold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012. RefbéRefits 1IONR2 RdzOi A2y 2F 6KAOK bh+! Dh[5Q&8 aKINB A& prE:o

A Peer group data as per latest company documents, public filings and websites as of April 10, 2019. Comparison grouga$ baged on large (2Moz P&P cut off), North/South Americanfgelased development projects with >75% projected
revenues from gold.

3) Average amongst comparison group of 17 projects based on large (2Moz P&P cut off), North/South Amefficemsgdidievelpment projects with >75% projected revenues from gold.
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DONLIN GOLI@ne of few federallypermitted undeveloped assets
North America

NOVAGOLD

TOP TEN GOLD PRODUCING MINE COMPARISON
ONLY FIVE MINES IN THE WORLD PRODUCED >1MOZ IN 2018

39.0%022 - a..,g e

Donlin Golﬁ’ﬁ\-‘;_’_ »

45.6voz

Lihir Island

" 27.9\/|OZ

Newmont Nevada
Operations

24. 3voz

. Puek.Jlo Viejo

9790z

Grasberg

18.5voz ¢

Boddington

Mines in blue produced over Moz of gold in 2018

1) Estimates provided by S&P Global Intelligence
Slide shows the latest reported measured & indicated resources (inclusive of reserves) of the top 10 gold producingmBidsfes per SNL Metals & Mining, an offering of S&P Global Market Intelligence.
2)wSLINBaSyida mnm: 2F YSIFAad2NBR yR AYRAOFGSR YAYSNIt NB&ZRANDSAIZdzA NV DY dRB Q152 2F NAWSANIK A WBH A BNDESNIBS 21Ty B Kk DK2 dziI
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table on slides 3 an82, respectively.



DONLIN GOLI[ne right project

ROBUST DRILL DATABASE NOVAGOLD

3
o

=

ams:

:5hb[ Lb Dh(ZGCOLRESPURCE
: WAS DEFINED WITH APPROXIMATEL

1 40056
524339000

ALT1TTIRNRRRRRRRRRRRRRRRNY

TITT1EE R R RN R R R R RERERERERERRR R R RRRR RN

1)w$LJN£;ééyijé 27F St d JSR FYR AYRAOIGSR YAYSNIf NB&RADSAIZdzA VDY IdNB OI52 8F VA Y ENIK A WH S BNDENIES ZI-?yIV?JK\Aﬁf)XQdiI‘&E D

Sa2dNDSE | 33 siegliv @tk o FyR



DONLIN GOLI[@xcellent exploration potential

SUBSTANTIAL EXPLORATION UPSIDE POTENTIAL ALONGLIMNESNINERALIZED O VAGOLD

TRENL THE NEXT BIG GOLD DISCOVERY COULD BE AT DONLIN GOLD

A From 2006 to 2011, M&I
resources increaseti35%
(16.6Moz to 39.0MoZ2) through
a wellexecuted exploration
program

A Reserves and resources are
contained within just 3 km of an
8 kmlong mineralized trend

A Inferred mineral resource: 6Moz
of gold (92Mtonnesgrading 2.02
g/t Au) mainly inside the reserve
pit3

A Future exploration potential
exists to expand current resource
along strike and at depth

ACMA and Lewis, as shown above, represent the reserve pit from the second updated feasibility study.

1) Represents measured and indicated mineral resources previously reported by NOVAGOLD and supported by a past techricedlepuary AssessmerBonlin/ NB8S|1 D2t R t Ne2SOdz !flallks | {!é3x STFSOGAQBS {SLUB
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has been superseded by the estimate contained in the Second Updated Feasibility Study effective November 18, 2011 and@dzhdétleE H AN Z HAMH ® C2NJ OdZNNByd YAYSNIf NBaSNWSa FyR NBaawNDSas
GaAySNIt wSASNIBS [ yR ahyS N fespectiely2 dNDSé Gl otS 2y atARSa o FyR
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uncertainty as to their existence and as to whether they can be mined legally or economically.




