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Cautionary Note Regarding Forward-Looking Statements

This Quarterly Report on Form 10-Q contains forward-looking statements or information within the meaning of Canadian
securities laws and the United States Private Securities Litigation Reform Act of 1995 concerning anticipated results and developments in
our operations in future periods, planned exploration activities, the adequacy of our financial resources and other events or conditions
that may occur in the future. These forward-looking statements may include statements regarding perceived merit of properties,
exploration results and budgets, mineral reserves and resource estimates, work programs, anticipated timing of updated reports and/or
studies, capital expenditures, operating costs, cash flow estimates, production estimates and similar statements relating to the economic
viability of a project, anticipated timing and impact of certain judicial and/or administrative decisions, continued support of the state and
federal permitting process, future capital raising activities and their related dilutive effects, sufficiency of working capital, timelines,
strategic plans, including our plans and expectations relating to the Donlin Gold (as defined below) project, permitting and the timing
thereof, the Company’s market price, market prices for precious metals, or other statements that are not statements of fact. These
statements relate to analyses and other information that are based on forecasts of future results, estimates of amounts not yet
determinable and assumptions of management. Statements concerning mineral resource estimates may also be deemed to constitute
“forward-looking statements” to the extent that they involve estimates of the mineralization that will be encountered if the property is
developed.

Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans, projections,
objectives, assumptions or future events or performance (often, but not always, identified by words or phrases such as “expects”, “is

n o« ” o« ” o u » u VH n u »nou

expected”, “anticipates”, “believes”, “plans”, “projects”, “estimates”, “assumes”, “intends”, “strategy”, “goals”, “objectives”, “potential”,
“possible” or variations thereof or stating that certain actions, events, conditions or results “may”, “could”, “would”, “should”, “might”
or “will” be taken, occur or be achieved, or the negative of any of these terms and similar expressions) are not statements of historical

fact and may be forward-looking statements.

Forward-looking statements are based on a number of material assumptions, including those listed below, which could prove to
be significantly incorrect:

e our ability to achieve production at the Donlin Gold project;

e dependence on cooperation of co-owner in exploration and development of the Donlin Gold project;

e expectations regarding future gold prices and demand;

e estimated capital costs, operating costs, production and economic returns;

e estimated metal pricing, metallurgy, mineability, marketability and operating and capital costs, together with other assumptions
underlying our mineral resource and mineral reserve estimates;

e our expected ability to develop adequate infrastructure and that the cost of doing so will be reasonable;

e assumptions that all necessary permits and governmental approvals will be obtained and retained, and the timing of such
approvals;

e assumptions made in the interpretation of drill results, the geology, grade and continuity of our mineral deposits;

e  our expectations regarding demand for equipment, skilled labor and services needed for the Donlin Gold project;

e  our activities not being adversely disrupted or impeded by development, operating or regulatory risks;

e our expectations regarding the timing and outcome of certain judicial and/or administrative decisions, including but not limited
to the appeals of: (i) the federal Joint Record of Decision (“JROD”) and permits issued by the U.S. Army Corps of Engineers
(“Corps”) and U.S. Bureau of Land Management, (ii) the State Clean Water Act Section 401 Certification (as defined below), (iii)
the state pipeline right-of-way (“ROW”) agreement and lease, and (iv) the application for water rights; and

e  our ability to fund the feasibility study update.

Forward-looking statements are subject to a variety of known and unknown risks, uncertainties and other factors that could
cause actual events or results to differ from those reflected in the forward-looking statements, including, without limitation:

e uncertainty of whether there will ever be production at the Donlin Gold project;

e risks related to cooperation with our co-owner on which we depend for Donlin Gold project activities;

e our history of losses and expectation of future losses;

e our concentrated property portfolio;

e risks related to our ability to finance the development of the Donlin Gold project through external financing, strategic alliances,
the sale of property interests or otherwise;

e uncertainty of estimates of capital costs, operating costs, production and economic returns, including the impact of inflation
thereon;

e commodity price fluctuations;

e risks related to market events and general economic conditions;



e risks related to opposition to operations at our mineral exploration and development properties from non-governmental
organizations or civil society;

e the risk that permits and governmental approvals necessary to develop and operate the Donlin Gold project will not be available
on a timely basis, subject to reasonable conditions, or at all;

e uncertainties relating to the assumptions underlying our mineral reserve and mineral resource estimates, such as metal pricing,
metallurgy, mineability, marketability and operating and capital costs;

e risks related to the inability to develop or access the infrastructure required to construct and operate the Donlin Gold project;

e uncertainty related to title to the Donlin Gold project;

e risks related to our largest shareholder;

e risks related to conflicts of interests of some of the directors and officers of the Company;

e risks related to the need for reclamation activities on our properties and uncertainty of cost estimates related thereto;

e credit, liquidity, interest rate and currency risks;

e mining and development risks, including risks related to infrastructure, accidents, equipment breakdowns, labor disputes or
other unanticipated difficulties with, or interruptions in, development, construction or production;

e risks related to changes in governmental regulation and uncertainties resulting from changes being implemented by the current
U.S. federal administration including, but not limited to, the stability of pre-existing tax regimes and tariffs;

e  risks related to environmental laws and regulations;

e risks related to our insurance;

e risks related to title and other rights to our mineral properties;

e risks related to increases in demand for equipment, skilled labor and services needed for exploration and development of the
Donlin Gold project, and related cost increases;

e our need to attract and retain qualified management and technical personnel;

e uncertainty as to the outcome of potential litigation;

e  risks related to the effects of global climate change on the Donlin Gold project;

e  risks related to information technology systems;

e risks related to cybersecurity attacks and breaches; and

e risks related to the Company’s status as a “passive foreign investment company” in the United States.

This list is not exhaustive of the factors that may affect any of our forward-looking statements. Forward-looking statements are
statements about the future and are inherently uncertain, and our actual achievements or other future events or conditions may differ
materially from those reflected in the forward-looking statements due to a variety of risks, uncertainties and other factors, including,
without limitation, those referred to in our Annual Report on Form 10-K for the year ended November 30, 2024 and this Quarterly Report
on Form 10-Q under the heading “Risk Factors” and elsewhere.

Our forward-looking statements contained in this Quarterly Report on Form 10-Q are based on the beliefs, expectations, and
opinions of management as of the date of this report. We do not assume any obligation to update forward-looking statements if
circumstances or management’s beliefs, expectations or opinions should change, except as required by law. For the reasons set forth
above, investors should not place undue reliance on forward-looking statements.



PART | - FINANCIAL INFORMATION
Item 1. Financial Statements

NOVAGOLD RESOURCES INC.
CONDENSED CONSOLIDATED INTERIM BALANCE SHEETS
(Unaudited, US dollars in thousands)

As of As of
August 31, 2025 November 30, 2024
ASSETS
Cash and cash equivalents $58,169 $42,224
Term deposits 67,000 59,000
Other assets (Note 6) 997 1,530
Current assets 126,166 102,754
Investment in Donlin Gold (Note 5) 214,948 2,597
Other assets (Note 6) 4,271 4,402
$345,385 $109,753
LIABILITIES
Accounts payable and accrued liabilities $2,225 $1,371
Accrued payroll and related benefits 2,129 2,482
Income taxes payable — 220
Other liabilities (Note 8) 335 413
Current liabilities 4,689 4,486
Promissory note (Note 7) 162,622 151,522
Other liabilities (Note 8) 962 1,161
168,273 157,169
EQUITY (DEFICIT)
Common shares 2,251,186 1,989,245
Contributed surplus 134,941 93,377
Accumulated deficit (2,183,969) (2,104,932)
Accumulated other comprehensive loss (25,046) (25,106)
177,112 (47,416)
$345,385 $109,753

Commitments and contingencies (Notes 7 and 8)
The accompanying notes are an integral part of these condensed consolidated interim financial statements.

These condensed consolidated interim financial statements are authorized for issue by the Board of Directors on
October 1, 2025. They are signed on the Company’s behalf by:

/s/ Gregory A. Lang s/ Hume Kyle




CONDENSED CONSOLIDATED INTERIM STATEMENTS OF LOSS AND COMPREHENSIVE LOSS

NOVAGOLD RESOURCES INC.

(Unaudited, US dollars in thousands except per share amounts)

Operating expenses:
General & administrative (Note 11)
Equity loss — Donlin Gold (Note 5)

Loss from operations

Other (expense) income:
Warrant expense (Note 9)
Interest expense - promissory note
Interest and dividend income
Other (expense) income, net (Note 12)
Loss before income taxes
Income tax expense
Net loss

Other comprehensive income (loss):
Foreign currency translation adjustments

Comprehensive loss

Net loss per common share — basic and
diluted

Weighted average shares outstanding
Basic and diluted (thousands)

Three months ended August 31,

Nine months ended August 31,

2025 2024 2025 2024
$6,279 $5,120 $16,900 $18,982
7,450 2,814 16,212 9,765
13,729 7,934 33,112 28,747
(13,729) (7,934) (33,112) (28,747)
— — (39,607) —
(3,827) (3,833) (11,100) (11,132)
1,240 1,194 3,860 4,265
670 (14) 922 1,708
(15,646) (10,587) (79,037) (33,906)
— (156) — (855)
(15,646) (10,743) (79,037) (34,761)
— 48 60 30
$(15,646) $(10,695) $(78,977) $(34,731)
$(0.04) $(0.03) $(0.22) $(0.11)
406,508 334,520 364,000 334,422

The accompanying notes are an integral part of these condensed consolidated interim financial statements.



NOVAGOLD RESOURCES INC.

CONDENSED CONSOLIDATED INTERIM STATEMENTS OF CASH FLOWS

(Unaudited, US dollars in thousands)

Operating activities:

Net loss

Adjustments:
Equity loss — Donlin Gold
Share-based compensation
Warrant Expense (Note 9)
Interest expense on promissory note
Gain on sale of mineral property (Note 4)
Change in fair value of marketable equity securities
Foreign exchange (gain) loss
Other operating adjustments

Change in operating assets and liabilities
Other assets
Accounts payable and accrued liabilities
Accrued payroll and related benefits
Income taxes payable
Remediation liability

Net cash used in operating activities

Investing activities:
Proceeds from term deposits
Purchases of term deposits
Funding of Donlin Gold
Investment in Donlin Gold (Note 5)
Proceeds from disposal of equity securities (Note 15)
Proceeds from sale of mineral property (Note 4)
Net cash provided by investing activities

Financing activities:

Equity issuance (Note 9)

Equity issuance costs (Note 9)

Withholding tax on share-based compensation
Net cash provided by (used in) financing activities

Effect of exchange rate changes on cash and cash
equivalents

Net change in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

Three months ended August 31,

Nine months ended August 31,

2025 2024 2025 2024
$(15,646) $(10,743) $(79,037) $(34,761)
7,450 2,814 16,212 9,765
2,000 515 4,393 5,319
— — 39,607 —
3,827 3,833 11,100 11,132
— — — (743)
(662) (7) (945) (978)
(8) 21 41 13
3 2 18 32
1,668 (50) 502 (86)
(196) (427) 854 254
703 340 (357) (741)
(6) (279) (220) 319
(36) (58) (160) (134)
(903) (4,039) (7,992) (10,609)
92,000 — 185,000 80,000
(134,000) — (193,000) (60,000)
(8,100) (2,864) (18,513) (10,198)
(210,050) — (210,050) —
— 59 952 59
— — — 743
(260,150) (2,805) (235,611) 10,604
26,915 — 270,754 —
(1,434) — (11,168) —
— (157) (82) (174)
25,481 (157) 259,504 (174)
5 5 44 2
(235,567) (6,996) 15,945 (177)
293,736 52,568 42,224 45,749
$58,169 $45,572 $58,169 $45,572

The accompanying notes are an integral part of these condensed consolidated interim financial statements.



NOVAGOLD RESOURCES INC.
CONDENSED CONSOLIDATED INTERIM STATEMENTS OF EQUITY (DEFICIT)
(Unaudited, US dollars and shares in thousands)

Nine months ended August 31, 2025

Total
Common shares Contributed Accumulated equity
Shares Amount surplus deficit AOCL* (deficit)
November 30, 2024 334,567 $1,989,245 $93,377 $(2,104,932) $(25,106) $(47,416)
Share-based compensation — — 983 — — 983
Performance share units 79 2,130 (2,130) — — —
(PSUs) settled in shares
Withholding tax on PSUs — — (81) — — (81)
Net loss — — — (9,116) — (9,116)
Other comprehensive loss — — — — (496) (496)
February 28, 2025 334,646 $1,991,375 $92,149 $(2,114,048) $(25,602) $(56,126)
Share-based compensation — — 1,410 — — 1,410
Equity offering, net (Note 9) 65,024 234,105 — — — 234,105
Deferred share units (DSUs)
settled in shares 50 225 (225) — — —
Warrants (Note 9) — — 39,607 — — 39,607
Net loss - - - (54,275) - (54,275)
Other comprehensive income — — — — 556 556
May 31, 2025 399,720 $2,225,705 $132,941 $(2,168,323) $(25,046) $165,277
Share-based compensation — — 2,000 — — 2,000
Equity offering, net (Note 9) 7,178 25,481 — — — 25,481
Net loss — — — (15,646) — (15,646)
August 31, 2025 406,898 $2,251,186 $134,941 $(2,183,969) $(25,046) $177,112
Nine months ended August 31, 2024
Common shares Contributed Accumulated Total
Shares Amount surplus deficit AOCL* equity
November 30, 2023 333,247 $1,986,938 588,621 $(2,059,311) $(24,471) $(8,223)
Share-based compensation — — 2,409 — — 2,409
Stock options exercised 124 1,283 (1,283) — — —
Net loss - - - (10,318) - (10,318)
Other comprehensive income — — — — 15 15
February 29, 2024 334,371 $1,988,221 $89,747 $(2,069,629) $(24,456) $(16,117)
Share-based compensation — — 2,395 — — 2,395
PSUs settled in shares 13 27 (27) — — —
DSUs settled in shares 47 224 (224) — — —
Withholding tax on PSUs — — (17) — — (17)
Net loss — — — (13,700) — (13,700)
Other comprehensive loss — — — — (33) (33)
May 31, 2024 334,431 $1,988,472 $91,874 $(2,083,329) $(24,489) $(27,472)
Share-based compensation — — 515 — — 515
PSUs settled in shares 136 773 (773) — — —
Withholding tax on PSUs — — (157) — — (157)
Net loss - - - (10,743) - (10,743)
Other comprehensive income — — — — 48 48
August 31, 2024 334,567 $1,989,245 $91,459 $(2,094,072) $(24,441) $(37,809)




* Accumulated other comprehensive loss

The accompanying notes are an integral part of these condensed consolidated interim financial statements.



NOVAGOLD RESOURCES INC.
NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
(Unaudited, US dollars in thousands except per share amounts)

NOTE 1 - NATURE OF OPERATIONS AND BASIS OF PRESENTATION

NOVAGOLD RESOURCES INC. and its affiliates and subsidiaries (collectively, “NOVAGOLD” or the “Company”) operate in the
mining industry, focused on the exploration for and development of gold mineral properties. On December 1, 2024, NovaGold
(Bermuda) Alaska Limited, NovaGold Resources (Bermuda) Limited and NovaGold Argentina Inc., subsidiaries of the Company, were
amalgamated with NOVAGOLD.

The Company’s principal asset is a 60% interest in the Donlin Gold project in Alaska, USA. The Company has no realized
revenues from its principal asset. The Donlin Gold project is owned and operated by Donlin Gold LLC (“Donlin Gold”), a limited liability
company that is owned by wholly-owned subsidiaries of NOVAGOLD and Donlin Gold Holdings LLC, a subsidiary of Paulson Advantage
Plus Master Ltd. and Paulson Partners LP (together, “Paulson”). Prior to June 3, 2025, Donlin Gold was owned equally by wholly-owned
subsidiaries of NOVAGOLD and Barrick Gold Corporation (“Barrick”). See Note 5 regarding changes to Donlin Gold ownership on June
3,2025.

The Condensed Consolidated Interim Financial Statements (“interim statements”) of NOVAGOLD are unaudited. In the
opinion of management, all adjustments and disclosures necessary for a fair presentation of these interim statements have been
included. The results reported in these interim statements are not necessarily indicative of the results that may be reported for the
entire year. These interim statements should be read in conjunction with NOVAGOLD’s Consolidated Financial Statements for the year
ended November 30, 2024. The year-end balance sheet data was derived from the audited financial statements and certain
information and footnote disclosures required by United States generally accepted accounting principles (“U.S. GAAP”) have been
condensed or omitted.

The functional currency of the Company is the U.S. dollar. Prior to April 22, 2025, the functional currency of NOVAGOLD
RESOURCES INC., the parent company, was the Canadian dollar. Management reassessed the functional currency of the parent
company, NOVAGOLD RESOURCES INC., and determined that as of April 22, 2025, given the increasing prevalence of U.S. dollar
denominated activities and financing transactions, its functional currency changed from the Canadian dollar to the U.S. dollar. The
change in functional currency was accounted for prospectively from April 22, 2025, and prior period consolidated financial statements
were not restated for the change in functional currency. Previously recorded cumulative translation adjustments were not reversed.

References in these Condensed Consolidated Interim Financial Statements and Notes to $ refer to United States dollars and
CS to Canadian dollars. Dollar amounts are in thousands, except for per share amounts.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Contingent note receivable

A portion of the consideration from the Company’s 2018 sale of Galore Creek to a subsidiary of Newmont Corporation
(“Newmont”) includes a $75,000 note receivable, contingent upon the approval of a Galore Creek project construction plan by the
owner(s). The Company has not assigned a value to the contingent note receivable as management determined that the approval of
the Galore Creek project construction was not probable as of the closing of the Galore Creek sale or in subsequent periods. The
contingent note will be recognized when, in management’s judgement, it is probable that the payment will occur, and that the amount
recorded will not reverse in subsequent periods.

Investment in affiliates

Investments in unconsolidated ventures over which the Company has the ability to exercise significant influence, but does
not control, are accounted for under the equity method and include the Company’s investment in the Donlin Gold project. The
Company identified Donlin Gold as a Variable Interest Entity (“VIE”) as it is dependent on funding from its owners. Historically, all
funding, ownership, voting rights, and power was shared equally on a 50/50 basis between the owners of the VIE. On June 3, 2025,
the Company increased its ownership interest in Donlin Gold to 60% (Note 5) resulting in the funding and ownership being shared on
a 60/40 basis between the Company and its new Donlin Gold partner. However, the power over Donlin Gold continues to be shared
equally on a 50/50 basis between the Company and its new Donlin Gold partner. As such, the Company has determined it continues
to not be the primary beneficiary of the VIE. The Company’s maximum exposure to loss is its equity investment in Donlin Gold.



NOVAGOLD RESOURCES INC.
NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
(Unaudited, US dollars in thousands except per share amounts)

The equity method is a basis of accounting for investments whereby the initial and any subsequent investment is recorded
at cost and the carrying value is adjusted thereafter to include the investor’s pro rata share of post-acquisition earnings or losses of
the investee, as computed by the consolidation method. Cash funding increases the carrying value of the investment. Profit
distributions received or receivable from an investee reduce the carrying value of the investment.

Donlin Gold is a non-publicly traded equity investee owning an exploration and development project. Therefore, the Company
assesses whether there has been a potential triggering event for other-than-temporary impairment by assessing the underlying assets
of the equity investee for recoverability and assessing whether there has been a change in the development plan or strategy for the
project. If the underlying assets are not recoverable, the Company will record an impairment charge equal to the difference between
the carrying amount of the investee and its fair value.

Share-based payments

The Company records share-based compensation awards exchanged for employee services at fair value on the date of the
grant and expenses the awards in the Consolidated Statements of Loss over the requisite employee service period. The fair values of
stock options are determined using a Black-Scholes option pricing model. The fair values of PSUs are determined using a Monte Carlo
valuation model. The Company’s estimates may be impacted by certain variables including, but not limited to, stock price volatility,
employee stock option exercise behaviors, additional stock option grants, estimates of forfeitures, the Company’s performance, and
the Company’s performance in relation to its peers.

Recently Issued Accounting Pronouncements and Securities and Exchange Commission Rules
Updates to Reportable Segment Disclosures

In November 2023, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2023-07
“Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures”. ASU 2023-07 expands public entities’ segment
disclosures by requiring disclosure of significant segment expenses that are regularly provided to the chief operating decision maker
and included within each reported measure of segment profit or loss and interim disclosures of a reportable segment’s profit or loss
and assets. The standard is effective for the Company’s Annual Report on Form 10-K for the fiscal year ended November 30, 2025, and
subsequent interim periods, with early adoption permitted. The Company does not expect the adoption to have a material impact on
its consolidated financial statements or disclosures.

Updates to Income Tax Disclosure

In December 2023, FASB issued ASU 2023-09 “Income Taxes (Topic 740): Improvements to Income Tax Disclosures”. ASU
2023-09 enhances the transparency and decision usefulness of income tax disclosures through changes to the rate reconciliation and
income taxes paid information. The standard is effective beginning with the Company’s Annual Report on Form 10-K for the fiscal year
ended November 30, 2025, and subsequent interim periods, with early adoption permitted. The Company is currently evaluating the
impact of the guidance on the consolidated financial statements.

NOTE 3 — SEGMENTED INFORMATION

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision-
maker. The chief operating decision-maker, who is responsible for allocating resources and assessing performance of the operating
segments, has been identified as the Chief Executive Officer. The Chief Executive Officer considers the business from a geographic
perspective considering the performance of our investment in the Donlin Gold project in Alaska, USA (Note 5).



NOVAGOLD RESOURCES INC.
NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
(Unaudited, US dollars in thousands except per share amounts)

NOTE 4 — NOTES RECEIVABLE
Galore Creek

On July 27, 2018, the Company sold its interest in the Galore Creek project to a subsidiary of Newmont for cash proceeds of
$100,000 upon closing, a $75,000 note due upon the earlier of the completion of a Galore Creek pre-feasibility study or July 27, 2021,
a $25,000 note due upon the earlier of the completion of a Galore Creek feasibility study or July 27, 2023, and a contingent note for
$75,000 due upon approval of a Galore Creek project construction plan by the owner(s). The Company received from Newmont
$75,000 on July 27, 2021, and $25,000 on July 27, 2023.

No value was assigned to the final $75,000 contingent note. The Company determined that Galore Creek project construction
approval was not probable as of the closing of the Galore Creek sale. The Company’s assessment did not change as of August 31, 2025.
The contingent note will be recognized when, in management’s judgement, it is probable that the payment will occur, and that the
amount recorded will not reverse in subsequent periods.

NOTE 5 - INVESTMENT IN DONLIN GOLD

OnJune 3, 2025, the Company closed on a membership interest purchase agreement among Paulson, Barrick Gold U.S. Inc.,
Barrick (together, the “Barrick Parties”), Donlin Gold Holdings LLC (a subsidiary of Paulson), and NovaGold Resources Alaska, Inc.
("NGRA"), a subsidiary of the Company, whereby the Barrick Parties sold their 50% interest in Donlin Gold to Donlin Gold Holdings LLC
and NovaGold Resources Alaska, Inc., for $1,000,000 (the “Donlin Gold Transaction”). In accordance with the agreement, NovaGold
Resources Alaska, Inc. acquired an additional 10% interest in Donlin Gold for $200,000 and Donlin Gold Holdings LLC acquired a 40%
interest in Donlin Gold for $800,000.

In addition to the consideration paid for the additional 10% interest, NovaGold Resources Alaska, Inc. paid an additional
working capital adjustment of $980 to the Barrick Parties and incurred transaction costs of $9,070. The consideration, working capital
adjustment and transaction costs were capitalized and included in the Company’s Investment in Donlin Gold.

The Donlin Gold project is owned and operated by Donlin Gold, a limited liability company in which, effective June 3, 2025,
wholly-owned subsidiaries of NOVAGOLD and Donlin Gold Holdings LLC owned a 60% and 40% interest, respectively. While the
Company has a 60% economic interest in Donlin Gold following the Donlin Gold Transaction, the Company and Paulson have equal
governance rights. Donlin Gold has a board of four representatives, with two representatives selected by Paulson and two
representatives selected by the Company. All significant decisions related to Donlin Gold require the approval of at least a majority of
the Donlin Gold board.

Changes in the Company’s Investment in Donlin Gold are summarized as follows:

Three months ended August 31, Nine months ended August 31,
2025 2024 2025 2024
Balance — beginning of period $4,248 $3,454 $2,597 $3,071
Acquisition of additional 10% interest in 210,050 — 210,050 —
Donlin Gold
Share of losses:
Mineral property expenditures (7,301) (2,675) (15,806) (9,327)
Depreciation (137) (128) (374) (408)
Accretion (12) (11) (32) (30)
202,600 (2,814) 193,838 (9,765)
Funding 8,100 2,864 18,513 10,198
Balance — end of period $214,948 $3,504 $214,948 $3,504

The following amounts represent the Company’s 60% share of the assets and liabilities of Donlin Gold following the Donlin
Gold Transaction on June 3, 2025. Subsequent to the completion of the Donlin Gold Transaction, the carrying value of the Company’s
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investment in Donlin Gold exceeded the net assets of Donlin Gold due to the capitalization of the consideration paid to acquire an
additional 10% interest of Donlin Gold and transaction costs of $9,070. Prior to June 3, 2025, the Company held a 50% economic
interest in Donlin Gold and the carrying value of the Company’s investment in Donlin Gold was less than the net assets of Donlin Gold
as Donlin Gold capitalized Barrick’s initial contribution of the Donlin Gold property at inception as Non-current assets: Mineral property
with a carrying value of $64,000 while the Company’s initial contribution to Donlin Gold consisted of historical exploration which

NOVAGOLD previously expensed.

As of As of
August 31, 2025 November 30, 2024
Current assets: Cash, prepaid expenses, and other receivables $8,672 $3,745
Non-current assets: Right-of-use assets, property and equipment 1,058 965
Non-current assets: Mineral property 39,185 32,654
Current liabilities: Accounts payable, accrued liabilities and lease obligations (3,747) (1,947)
Non-current liabilities: Reclamation and lease obligations (1,020) (820)
Net assets $44,148 $34,597
NOTE 6 — OTHER ASSETS
As of As of

Other current assets:

August 31, 2025

November 30, 2024

Accounts receivable S37 S22
Interest receivable 88 89
Receivable from Donlin Gold 651 212
Prepaid expenses 221 1,207
$997 $1,530
Other long-term assets:

Marketable equity securities $3,398 $3,387
Right-of-use assets 771 896
Office equipment 102 119
$4,271 $4,402

NOTE 7 — PROMISSORY NOTE

The Company has a promissory note payable to Barrick of $162,622, comprising $158,916 in principal, and $3,706 in accrued
interest at U.S. prime plus 2%, compounded semi-annually. The original promissory note resulted from the agreement that led to the
formation of Donlin Gold, where the Company agreed to reimburse Barrick for a portion of their expenditures incurred from April 1,
2006 to November 30, 2007. The promissory note and accrued interest are payable from 85% of the Company’s share of revenue from
future mine production or from any net proceeds resulting from a reduction of the Company’s interest in Donlin Gold. The carrying
value of the promissory note approximates fair value.

Concurrently with the Donlin Gold Transaction announced on April 22, 2025, the Company entered into a prepayment option
agreement with Barrick, which provided the Company with an option to prepay the promissory note in full for $90,000 prior to the
closing of the Donlin Gold Transaction. As the prepayment option was not exercised prior to the closing date, the prepayment option
agreement expired on June 3, 2025. Concurrent with the closing of the Donlin Gold Transaction on June 3, 2025, the Company entered
into an amended and restated secured promissory note with Barrick that provides the Company with the option to prepay the
promissory note in full for $100,000 on or before December 3, 2026. In addition, the security package was modified in order to exclude
any property held by Donlin Gold or the membership interest in Donlin Gold held by NGRA; however, it remains secured by NGRA’s
right, title and interest to proceeds from Donlin Gold. All other terms of the promissory note remain the same.
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NOTE 8 — OTHER LIABILITIES

As of As of
August 31, 2025 November 30, 2024
Other current liabilities:

Remediation liabilities $159 $244
Lease obligations 176 169
$335 $413

Other long-term liabilities:
Remediation liabilities $325 $400
Lease obligations 637 761
$962 $1,161

NOTE 9 — EQUITY TRANSACTIONS
Public Equity Offering and Private Placement Offering

On May 9, 2025, the Company closed a public equity offering of 47,850,000 shares of NOVAGOLD at a price of $3.75 per
share. As part of the public equity offering, the Company granted the underwriters a 30-day overallotment option to purchase up to
an additional 7,177,500 common shares at a price of $3.75 per share less underwriting discounts and commissions. Concurrent with
the public offering, the Company also closed a private placement for 17,173,853 common shares of NOVAGOLD at a price of $3.75 per
share on May 9, 2025. On June 5, 2025, the Company issued an additional 7,177,500 common shares of NOVAGOLD pursuant to the
exercise in full of the overallotment option by the underwriters. The public equity offering and concurrent private placement offering
are referred to herein as the “May 2025 Offering”.

On closing of the May 2025 Offering, the Company received aggregate gross proceeds of $243,839 before deducting fees and
other offering expenses totaling approximately $9,734. On closing of the overallotment option exercise, the Company received
additional aggregate gross proceeds of approximately $26,915 before deducting fees and other offering expenses totaling
approximately $1,434.

Warrants

Concurrent with the Donlin Gold Transaction announced on April 22, 2025, the Company entered into a backstop
commitment agreement with certain institutional investors, pursuant to which the investors committed to purchase up to $170,000
of the Company’s common shares to partially fund the $200,000 payment to the Barrick Parties under the Donlin Gold Transaction
discussed in Note 5. As consideration for providing this commitment, and independent of whether the backstop was ultimately
exercised, the Company issued 25,500,000 warrants to the investors enabling them to purchase common shares of NOVAGOLD for an
exercise price of $3.00 per share (“Backstop Warrants”). The Backstop Warrants contain a “cashless exercise” feature, such that, in
lieu of making a cash payment to NOVAGOLD upon the exercise of the Backstop Warrant, the warrant holder may elect instead to
receive upon such exercise (eitherin whole or in part) the net number of common shares equivalent to the Backstop Warrants’ intrinsic
value, as determined according to the formula set forth in the Backstop Warrants. The Backstop Warrants expire in April 2030 and
contain customary anti-dilution provisions. All of the Backstop Warrants remained outstanding at August 31, 2025.

As discussed above, the Company subsequently completed the May 2025 Offering and the backstop commitment expired
unexercised in May 2025. The Company determined the Backstop Warrants met the conditions for equity classification in accordance
with U.S. GAAP and were included as a component of shareholders’ equity (deficit).

The Company estimated the fair value of the Backstop Warrants using the Black-Scholes option pricing model on the grant
date. Key inputs included a 5-year term, an exercise price of $3.00 per share, a risk-free interest rate of 3.97%, and an expected
volatility of 51.20%, based on the Company’s 5-year historical stock price. Based on these assumptions, the estimated fair value was
$1.55 per warrant, resulting in a total fair value of $39,607. As the Backstop Warrants were not a direct offering cost associated with
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the May 2025 Offering, the $39,607 was recorded as a non-cash expense in the second quarter of 2025 and included in warrant
expense in the consolidated statement of operations. The expense is also presented as a non-cash financing activity in the
supplemental disclosures to the consolidated statement of cash flows (Note 15).

NOTE 10 - FAIR VALUE ACCOUNTING

Financial instruments measured at fair value are classified into one of three levels in the fair value hierarchy according to the
significance of the inputs used in making the measurement. The three levels of the fair value hierarchy are as follows:

Level 1 — Unadjusted quoted prices in active markets that are accessible at the measurement date for identical, unrestricted assets
or liabilities;

Level 2 — Quoted prices in markets that are not active, or inputs that are observable, either directly or indirectly, for substantially the
full term of the asset or liability; and

Level 3 — Prices or valuation techniques that require inputs that are both significant to the fair value measurement and unobservable
(supported by little or no market activity).

The Company’s financial instruments consist of cash and cash equivalents, term deposits, accounts receivable, including from
Donlin Gold, marketable equity securities, accounts payable and accrued liabilities, and a promissory note. The fair value of the
promissory note approximates its carrying value based on accrued interest at U.S. prime plus 2% and the terms for repayment from
future mine production or from any net proceeds resulting from a reduction of the Company’s interest in Donlin Gold. The fair values
of the Company’s other financial instruments approximate their carrying value due to the short-term nature of their maturity. The
Company’s financial instruments initially measured at fair value and then held at amortized cost include cash and cash equivalents,
term deposits, accounts receivable, including from Donlin Gold, accounts payable and accrued liabilities, and a promissory note. The
Company’s marketable equity securities are valued using quoted market prices in active markets and as such are classified within Level
1 of the fair value hierarchy. The fair value of the marketable equity securities was $3,398 as of August 31, 2025 ($3,387 as of November
30, 2024), calculated as the quoted market price of the marketable equity security multiplied by the quantity of shares held by the
Company.

NOTE 11 — GENERAL AND ADMINISTRATIVE EXPENSE

Three months ended August 31, Nine months ended August 31,
2025 2024 2025 2024

Share-based compensation (Note 13) $2,000 $515 $4,393 $5,319

Salaries and benefits 2,038 2,055 5,831 6,186

Professional fees 1,006 1,624 3,227 4,142

Office expense 876 727 2,417 2,313
Corporate communications and

regulatory 353 193 1,015 1,005

Depreciation 6 6 17 17

$6,279 $5,120 $16,900 $18,982
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NOTE 12 — OTHER INCOME (EXPENSE), NET

Three months ended August 31, Nine months ended August 31,
2025 2024 2025 2024
Change in fair market value of
marketable equity securities $662 S7 $945 $978
Fuel tax credit — — 18 —
Gain on sale of mineral property — — — 743
Foreign exchange gain (loss) 8 (21) (41) (23)
$670 S(14) $922 $1,708

In January 2024, the Company received $743 for a note receivable from the sale of its interest in a mining project, which the
Company had previously written off.

NOTE 13 — SHARE-BASED COMPENSATION

The following table shows the recognized share-based compensation expense by award type:

Three months ended August 31, Nine months ended August 31,
2025 2024 2025 2024
Stock options $1,200 $485 $2,440 $3,134
Performance share unit plan 730 (39) 1,745 1,982
Deferred share unit plan 70 69 209 203
$2,000 $515 $4,394 $5,319

Stock options

A summary of stock options outstanding and activity during the nine months ended August 31, 2025 are as follows:

Weighted-
average
Weighted- remaining
average contractual Aggregate
Number of exercise price term intrinsic
stock options per share (years) value
November 30, 2024 8,849,535 $6.12
Granted 3,088,700 4.40
Expired (1,971,035) 7.19
Forfeited (154,766) 4.48
August 31, 2025 9,812,434 $5.40 2.95 $16,838
Vested and exercisable as of
August 31, 2025 4,503,780 $6.53 1.75 $4,121
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The following table summarizes key valuation inputs of stock options granted during the nine months ended August 31, 2025
and 2024:

Nine months ended August 31,

2025 2024

Weighted-average assumptions used to value stock option awards:

Expected volatility 52.9% 48.7%

Risk-free interest rate 3.64% 4.29%

Expected forfeiture rate 3.3% 3.0%

Expected dividend rate — —

Expected term of options (years) 4 4
Weighted-average grant-date fair value $1.96 $1.76
Intrinsic value of options exercised S— $471
Cash received from options exercised S— S—

As of August 31, 2025, the Company had $5,677 of unrecognized compensation cost related to 5,308,654 non-vested stock
options expected to be recognized and vest over a period of approximately 2.94 years.

Performance share units

A summary of PSU awards outstanding and activity during the nine months ended August 31, 2025 are as follows:

Weighted-
average Aggregate
Number of exercise price intrinsic
PSU awards per award value
November 30, 2024 1,633,500 $5.32
Vested and paid out/released (102,100) 6.70
Performance adjustment (306,300) 6.70
Granted 849,200 4.35
August 31, 2025 2,074,300 $4.65 $8,213

The following table summarizes key valuation inputs of PSUs granted during the nine months ended August 31, 2025 and

2024:
Nine months ended August 31,
2025 2024
Weighted-average assumptions used to value PSU awards:
Expected volatility of Company shares 54.8% 42.5%
Expected volatility of TSX index 29.7% 29.2%
Expected correlation between Company shares and TSX 63.2% 78.3%
Risk-free interest rate 2.60% 4.22%
Expected term of PSUs (years) 3 3
Number of PSUs granted 849,200 886,800
Weighted-average grant-date fair value $4.41 $4.20

As of August 31, 2025, the Company had $4,919 of unrecognized compensation cost related to 2,074,300 non-vested PSU
awards expected to be recognized and vest over a period of approximately 2.66 years.
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NOTE 14 — RELATED PARTY TRANSACTIONS

The Company provided management and administrative services to Donlin Gold for $201 and $533 in the three and nine
months ended August 31, 2025, respectively ($227 and $645 in the three and nine months ended August 31, 2024, respectively). As
of August 31, 2025, the Company has accounts receivable from Donlin Gold of $651 (November 30, 2024: $420) included in Other
current assets.

As consideration for providing a backstop commitment to the Company on April 22, 2025, NOVAGOLD issued Backstop
Warrants (Note 9) to three institutional investors, one of which was Electrum Strategic Resources L.P. ("Electrum”). The Backstop
Warrants have an estimated aggregate fair value of $39,607. Electrum received 6,375,000 Backstop Warrants having a fair value of
approximately $9,902. Dr. Thomas Kaplan, NOVAGOLD's Chairman of the Board, is the Chairman and Chief Executive Officer of The
Electrum Group LLC, an affiliate of Electrum. Electrum is the largest shareholder of NOVAGOLD.

Additionally, Electrum was one of two institutional investors who participated in a private placement that closed concurrent
with the public equity offering at the same price as the public equity offering described in Note 9. Electrum purchased 13,333,334
shares of NOVAGOLD in the private placement.

NOTE 15 - SUPPLEMENTAL CASH FLOW INFORMATION

Three months ended August 31, Nine months ended August 31,
2025 2024 2025 2024
Interest and dividends received $1,956 $365 $3,871 $3,445
Income taxes paid S— $437 $223 $537

During the first quarter of 2025, the Company received $952 in cash proceeds and 19,688 shares of Lundin Mining Corporation
as consideration for the acquisition of one of the Company’s previously held marketable equity securities.

As consideration for providing a backstop commitment to the Company on April 22, 2025, NOVAGOLD issued Backstop
Warrants (Note 9) to certain institutional investors with an estimated total fair value of $39,607. The Company subsequently
completed its May 2025 Offering and the backstop commitment expired unexercised in May 2025. As the Backstop Warrants were
not a direct offering cost associated with the May 2025 Offering, the $39,607 was recorded as a non-cash expense in the second
quarter of 2025 and included in warrant expense in the consolidated statement of operations. The expense represents a non-cash
financing activity.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

In Management’s Discussion and Analysis of Financial Condition and Results of Operations, “NOVAGOLD”, the “Company”,
“we,” “us” and “our” refer to NOVAGOLD RESOURCES INC. and its consolidated subsidiaries. The following discussion and analysis of
our financial condition and results of operations constitutes management’s review of the factors that affected our financial and
operating performance for the three- and nine-month periods ended August 31, 2025 and August 31, 2024. This discussion should be
read in conjunction with the condensed consolidated financial statements and notes thereto contained elsewhere in this report and
our Annual Report on Form 10-K for the year ended November 30, 2024, as well as other information we file with the Securities and
Exchange Commission on EDGAR at www.sec.gov and with Canadian Securities Administrators on SEDAR+ at www.sedarplus.ca.
References herein to S refer to United States dollars and CS to Canadian dollars, except as otherwise specified.

Paulson Advantage Plus Master Ltd. and Paulson Partners LP (together, “Paulson”) are investment funds managed by Paulson
Advisers LLC.

Paul Chilson, P.E., who is the Manager, Mine Engineering for NOVAGOLD and a “qualified person” under National Instrument
43-101 - Standards of Disclosure for Mineral Projects and SEC’s current mining disclosure rules has approved the scientific and technical
information contained herein.

Highlights

On June 3, 2025, NOVAGOLD and Paulson, through wholly-owned subsidiaries, completed the $1 billion acquisition of
Barrick’s 50% interest in Donlin Gold (“Donlin Gold Transaction”), increasing NOVAGOLD’s economic stake in Donlin Gold LLC (“Donlin
Gold”) to 60%. Paulson’s subsidiary acquired the remaining 40% of Donlin Gold. Both owners have equal governance rights in Donlin
Gold. The Donlin Gold Transaction marks a significant milestone in a long-term strategy to advance Donlin Gold. NOVAGOLD’s portion
of the acquisition was funded through a combination of a public equity offering and a concurrent private placement.

NOVAGOLD closed a $195.2 million underwritten public offering (issuing approximately 48 million common shares in the
second quarter and approximately 7.2 million common shares as part of the exercise of the overallotment option early in the third
quarter), and a $64.4 million private placement (issuing approximately 17.2 million common shares in the second quarter),
representing a total of $260.4 million (an aggregate of approximately 72.2 million common shares). NOVAGOLD purchased the
additional 10% interest in Donlin Gold LLC with proceeds from the offerings and will use the balance of the funds from the offerings
for general corporate purposes, including its share of expenses associated with advancing the Donlin Gold Bankable Feasibility Study
(the “BFS”).

Company Overview

We operate in the gold mining industry, primarily focused on advancing the Donlin Gold project in Alaska. The Donlin Gold
project is held by Donlin Gold, a limited liability company which, following the closing of the Donlin Gold Transaction on June 3, 2025,
is owned 60% by a wholly-owned subsidiary of NOVAGOLD and 40% by a wholly-owned subsidiary of Paulson. While NOVAGOLD has
a 60% economic interest in Donlin Gold, governance of Donlin Gold is shared equally by NOVAGOLD and Paulson.

Our corporate goals include completing the BFS and moving to a subsequent construction decision; maintaining a favorable
reputation of NOVAGOLD and the Donlin Gold project among shareholders; promoting strong community outreach and a sustainability
culture; maintaining strong safety and environmental performance; and managing the Company’s treasury effectively and efficiently.
Our operations primarily relate to the delivery of project milestones, including the achievement of various technical, environmental,
sustainable development, economic and legal objectives, obtaining necessary permits and maintaining those received in good
standing, advancement to a BFS, preparation of engineering designs and maintaining sufficient capital resources to fund these
objectives.

15



Overview of Donlin Gold Transaction and Financing Activities in the Third Quarter

As noted above, on June 3, 2025, the Company and Paulson, through wholly-owned subsidiaries, completed the Donlin Gold
Transaction pursuant to the terms of the membership interest purchase agreement dated April 22, 2025 (the “MIPA”) among Barrick
Gold U.S. Inc. (“Barrick Gold”), Barrick, Paulson, Donlin Gold Holdings LLC, a subsidiary of Paulson (“Donlin Holdings”), and NovaGold
Resources Alaska, Inc. (“NGRA”), a subsidiary of the Company. NOVAGOLD, through NGRA, acquired an additional 10% interest in
Donlin Gold for $200 million, increasing its stake to 60% of Donlin Gold, while Paulson, through Donlin Holdings, acquired the remaining
40% interest for $800 million.

Amended and Restated Limited Liability Company Agreement for Donlin Gold LLC

In connection with the closing of the Donlin Gold Transaction, NGRA, Donlin Holdings and Donlin Gold entered into an
amended and restated limited liability company agreement (the “A&R LLC Agreement”) governing Donlin Gold, pursuant to which the
Company and Paulson have equal governance rights. NGRA had previously entered into a limited liability company agreement with
Barrick Gold and Donlin Gold (the “Prior LLC Agreement”) dated December 1, 2007, as amended from time to time. Pursuant to the
terms of the A&R LLC Agreement, the primary amendments to the Prior LLC Agreement consist of the following:

e The deadlock provision contained in Article XVI of the Prior LLC Agreement has been replaced with a provision for non-
binding mediation for dispute resolution.

e Consistent with the Prior LLC Agreement, the funding for Donlin Gold will be shared by both parties based on their
percentage ownership. For example, since NGRA now holds 60% of the membership interests of Donlin Gold, it will have
the responsibility to fund 60% of the expenses of Donlin Gold. However, regardless of the fact that Donlin Holdings holds
40% of Donlin Gold, Donlin Holdings and NGRA have equal governance rights. This adjustment to the parties’ voting
interests, as set forth in the A&R LLC Agreement means that (i) NGRA’s voting percentage interests are defined as its
membership interest from time to time less an absolute 10% and (ii) Donlin Holdings’ voting percentage interests are
defined as its membership interest from time to time plus an absolute 10%. For this reason, although NGRA holds 60%
of the membership interests of Donlin Gold, it only has a 50% voting interest.

e The parties agree to manage the operations of Donlin Gold in a manner to avoid adverse tax consequences to the parties,
including pursuant to Section 4943 of the Internal Revenue Code.

e Certain provisions in the Prior LLC Agreement have been deleted or amended as a result of such provisions being
outdated or no longer relevant due to the current development and permitting status of Donlin Gold.

Amended and Restated Promissory Note

Pursuant to the Prior LLC Agreement for Donlin Gold, the Company issued a promissory note in favor of Barrick Gold to repay
Barrick out of future mine production cash flow for a portion of Barrick’s prior expenditures on the Donlin Gold project. In connection
with the closing of the Donlin Gold Transaction, on June 3, 2025 NGRA and Barrick Gold amended and restated the promissory note
primarily to (i) modify the security package in order to exclude any property held by Donlin Gold or membership interest in Donlin
Gold held by NGRA, but ensure it remains secured by NGRA’s right, title and interest to proceeds from Donlin Gold and (ii) provide the
ability for NGRA to prepay and retire the promissory note for an aggregate of $100 million until December 3, 2026. In connection with
the amended and restated promissory note, NGRA has made an irrevocable direction to Donlin Gold whereby Donlin Gold shall
distribute to Barrick Gold, until the promissory note is fully repaid, 85% of distributed processed products, cash and other assets; and
payments of 5% of certain net proceeds specified in the promissory note. As per the amended and restated promissory note, the
principal amount owed is $158.9 million.
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Public Offering

On May 7, 2025, the Company entered into an underwriting agreement related to a public offering of 47,850,000 of the
Company’s common shares at a public offering price of $3.75 per share (the “Underwriting Agreement”). In addition, the Company
granted the underwriters an option exercisable for 30 days from the date of the Underwriting Agreement to purchase up to 7,177,500
of additional common shares of the Company (the “Overallotment Option”). The net proceeds from the public offering were
approximately $169.7 million. The Overallotment Option was exercised in full on June 5, 2025, bringing the total net proceeds to the
Company for the public offering and the Overallotment Option to approximately $195.2 million after deducting the underwriting
discount and offering expenses. The Company made certain customary representations, warranties and covenants concerning the
Company and the registration statement in the Underwriting Agreement and also agreed to indemnify the underwriters against certain
liabilities, including liabilities under the Securities Act of 1933, as amended (the “Securities Act”).

Donlin Gold project

In the third quarter of 2025, Donlin Gold achieved a number of milestones including:

e Issued the Request for Proposals (RFP) for Donlin Gold's Bankable Feasibility Study (BFS) to top-tier qualified
engineering firms that have the expertise to build what is projected to constitute the largest single gold mine in the
United States. Donlin Gold expects to award the contract and begin the BFS work before year-end.

o Released initial results from the 2025 Donlin Gold drill program that confirmed consistent mineralization across
multiple zones, including standout intervals containing up to 23.49 g/t gold .

e Designing district-wide exploration program to expand resources and search for new discoveries.

During the third quarter, the Company conducted two Donlin Gold site tours. In June, market analysts and NOVAGOLD
shareholders traveled to the project site for a visit that included meetings with Calista Corporation ("Calista"), project staff, and
stakeholders. In July, a collaborative visit took place in Alaska involving the Donlin Gold team, senior representatives from NOVAGOLD
and Paulson, including two prominent NOVAGOLD shareholders — Mr. John Paulson and Dr. Thomas S. Kaplan. During the visit,
participants met with Calista and The Kuskokwim Corporation (TKC) in Anchorage and in the Yukon-Kuskokwim (Y-K) region,
respectively, which provided an excellent opportunity for NOVAGOLD’s new partner in Donlin Gold, Paulson, to interact with and gain
direct insight from local stakeholders as well as discuss the path forward. The group travelled by boat on the Y-K river to engage with
locals and develop an even greater appreciation for the region and its customs.

As part of the tour with Paulson, meetings were held with leading Alaska government representatives —including Governor
Mike Dunleavy, Department of Natural Resources Commissioner John Boyle, and former Department of Revenue Commissioner Adam
Crum among others — to formally introduce the new Donlin Gold ownership and to discuss shared priorities between the State of
Alaska, the second-largest gold-producing state in the U.S., and the project. Alaska offers strong opportunities for responsible
development of employment-generating projects like Donlin Gold. In addition, a series of discussions with natural gas pipeline
developers explored potential opportunities to deliver natural gas to Southcentral Alaska, which could also benefit Donlin Gold and
its stakeholders.

Following the July Alaska visit by senior representatives from NOVAGOLD and Paulson, a re-examination of the 2025 Donlin
Gold budget was completed by the current owners of the project. Some activities that were originally planned for 2025 were redirected
to support BFS work, with no material impact expected on Donlin Gold’s previously announced $43.0 million budgeted expenditures
for 2025. As such, NOVAGOLD’s pro-rata share of Donlin Gold’s $43.0 million budget and expected funding for 2025 has increased to
$24.0 million in light of the Company’s incremental 10% funding obligation following the June 3, 2025 closing of the Donlin Gold
Transaction. Our share of funding for the Donlin Gold project in the first nine months of 2025 was $18.5 million, in line with the revised
2025 guidance.
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Additional achievements at Donlin Gold in the third quarter of 2025 comprised:

e  Shortly after quarter end, completed the 18,454-meter 2025 drill program including grid drilling for future mine
planning, in-pit exploration drilling focused on enhancing geological modelling and supporting anticipated resource
conversion, and geotechnical drilling in pit and for further investigation of material sites for construction of the
access road.

o Adedicated team of more than 80 personnel and contractors supported the increased level of activity. Recruitment
for different roles at Donlin Gold is ongoing as we ramp up efforts toward a BFS.

e Hosted project site tours with investors and analysts, followed by the owners' tour which included meetings with
principal stakeholders, including government agencies, engineering firms, and logistics providers that have the
capacity and experience to provide support for key pieces of project infrastructure to advance Donlin Gold to a BFS
and beyond.

e Community engagement and environmental initiatives:

e  Representatives from Donlin Gold, NOVAGOLD, Paulson, and The Electrum Group LLC met with Calista, TKC, and
other Y-K region stakeholders.

e Hosted the Crooked Creek Traditional Council for a Donlin Gold project site visit, along with a separate site tour
for State of Alaska Representatives.

e Finalized an additional Shared Values Statement (SVS) for a total of 19 with communities in the Y-K region near
the project.

e Advanced environmental channel restoration efforts at Snow Gulch, a tributary of Donlin Creek historically
mined for placer gold, to restore natural habitat conditions in support of aquatic life.

Steady Project Advancement Through Exploration and RFPs to Select the BFS Lead by Year-End

The completion of the 18,454-meter drill program, which was expanded to support a new resource model and the
advancement of the BFS, reinforces the project’s long-term development strategy. This year’s program, with initial drill results
confirming consistent mineralization across multiple zones, including the top five standout intervals ranging from 3.77 g/t gold up to
23.49 g/t gold, primarily focused on three activities: (1) grid drilling to further develop the modifying factors and input parameters and
assumptions for future mine planning — 19 grid infill holes in the East ACMA grid totaling 5,079 meters, aimed at verifying short scale
continuity of mineralization and improving resource confidence; (2) in-pit exploration drilling focused on enhancing geological
modelling and supporting resource conversion — 24 holes totaling 10,370 meters, targeting areas of the pit containing Inferred
Resources with the potential to be converted to Indicated Resources; and (3) geotechnical drilling, which was added subsequent to
the transaction announcement, for pit wall stability analysis and mine design — four holes totaling 2,607 meters, including drilling on
the material sites for construction of the access road from the Jungjuk port on the Kuskokwim River to Donlin Gold — 26 holes totaling
399 meters. Reclamation of all excavations from the 2025 drill campaign has been completed.

This year, the Donlin Gold program deployed a dedicated team of more than 80 people on site. Locals from 22 Y-K villages
were hired to support drilling activities, logistics, and environmental monitoring, underscoring the project’s role as a central economic
driver in the region, as well as external contractors.

Furthermore, during the third quarter, an RFP for the BFS was issued to top-tier engineering firms with extensive expertise

and experience to successfully deliver a major commission of this scale and effectively embark on an Engineering Procurement, and
Construction Management contract. Firm selection is anticipated to occur by year-end.
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Engagement and Support for Environmental, Cultural, and Social Initiatives in the Y-K Region Strengthens Ties with Communities
In the third quarter of 2025, Donlin Gold expanded its outreach efforts in Alaska, including the following events:

In July, Donlin Gold hosted the Crooked Creek Traditional Council — the closest community to the project site — for a project
site visit, followed by a separate project site tour in August for State of Alaska representatives and U.S. delegation staff. Attendees
included State Representatives Jimmie and Kopp, State Senator Giessel, Adam Trombley (representing U.S. Senator Sullivan), Rick
Whitbeck (representing U.S. Representative Begich), and Deputy Commissioner Nelson San Juan from the Alaska Department of Labor
& Workforce Development. In August, Donlin Gold also hosted a trip with members of the U.S. delegation, including staff from the
offices of Senator Lisa Murkowski, Senator Dan Sullivan, and former Senator Mark Begich, along with a Calista intern and Resource
Development Council staff.

Over the course of the third quarter, Donlin Gold supported and participated in a wide variety of community events that
celebrated cultural preservation, strengthened stakeholder relationships, and promoted the economic and social well-being of the
people in the Y-K region. Those activities included, among others: Calista’s Shareholder Relations Committee meetings in both Palmer
and Anchorage; the village of Napaimute’s annual gathering; the annual Bluegrass Festival in McGrath; Alaska Native Heritage Center’s
2025 Garden Party in Anchorage; the Aniak Traditional Council Annual Fair; Kalskag’s Culture Camp; Calista’s Golf Tournament; the
Kwethluk Church Event; and the Napaskiak Summer Festival.

Donlin Gold supported various educational programs, including Crooked Creek’s Traditional Council Summer Youth
Employment Program which also assists Elders, and Covenant House Alaska’s Bethel Jobs for American Graduates program — a
nonprofit organization dedicated to helping high school graduates successfully transition to postsecondary education and access
employment opportunities.

Donlin Gold also continued to build on the progress of its aquatic habitat restoration project, which began in 2021 and seeks
to improve access and habitat for resident fish in areas affected by historic placer mining. Further development and restoration of the
inlet channel at Snow Gulch was carried out in the third quarter to restore natural habitat conditions in support of aquatic life.

Upholding current permits and working to secure key state approvals
Donlin Gold continued to support the state and federal agencies defending their permits in litigation.

On June 28, 2021, Earthjustice representing Orutsararmiut Native Council (“ONC”) filed an appeal of the Alaska Department
of Environmental Conservation (“ADEC”) Commissioner’s decision upholding the ADEC’s Clean Water Act Section 401 water quality
certification in Alaska Superior Court. In December 2021, at the request of the State of Alaska and Donlin Gold, the Alaska Superior
Court suspended the case and remanded it to ADEC to allow for consideration of additional technical materials on mercury and
temperature. After an administrative process, the Commissioner reaffirmed ADEC’s issuance of the 401 Certification on August 18,
2023. The suspension of the previously filed Alaska Superior Court case was then lifted and Earthjustice filed its opening brief with the
Alaska Superior Court in January 2024. On May 6, 2025, the Alaska Superior Court issued a decision rejecting plaintiff’s arguments and
upholding the Alaska Department of Environmental Conservation’s water quality certification for the Donlin Gold project. Earthjustice
filed a notice of appeal to the Alaska Supreme Court on May 28, 2025, and the Alaska Supreme Court established a briefing schedule
for the case on August 6, 2025. Briefing is anticipated to be completed in late 2025 or early 2026.

On September 20, 2021, Earthjustice, representing ONC, Cook Inletkeeper, and three Y-K villages, filed an appeal of the State
pipeline ROW authorization in Alaska Superior Court. On April 12, 2023, the Alaska Superior Court affirmed the Alaska Department of
Natural Resources’ (“ADNR”) issuance of the ROW lease in the Earthjustice case. Earthjustice appealed the Superior Court’s decision
to the Alaska Supreme Court. On May 25, 2022, Earthjustice, representing ONC and five Y-K villages, filed an appeal of ADNR's issuance
of certain water rights permits to Donlin Gold in Alaska Superior Court. After briefing and oral argument, on September 1, 2023, the
Alaska Superior Court affirmed ADNR’s decision on Donlin Gold’s water rights permits. On October 2, 2023, Earthjustice appealed the
Superior Court’s decision to the Alaska Supreme Court. Earthjustice’s opening brief was submitted to the Alaska Supreme Court on
January 4, 2024. Response briefs from the State of Alaska and Donlin Gold were completed in April 2024, and Earthjustice subsequently
filed their reply brief in May 2024. Briefing on Earthjustice’s appeal of the Alaska Superior Court affirmation of ADNR’s issuance of the
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State pipeline ROW lease to the Alaska Supreme Court was completed in February 2024. Oral arguments for both the water rights
permits and the State pipeline ROW were held November 12, 2024, and a decision is anticipated in 2025.

On April 5, 2023, Earthjustice representing ONC and six Y-K villages filed suit against the U.S. government in the U.S. District
Court for Alaska (the “Federal District Court”) asking the Federal District Court to invalidate the Donlin Gold JROD, which included the
Corps’ issuance of the 404 permit and the Department of Interior, Bureau of Land Management’s issuance of the ROW lease for the
portions of the pipeline on Federal lands. The U.S. Department of Justice (“D0J”) is defending the issuance of the permits by those
Federal agencies. The State of Alaska, Donlin Gold, and Calista were granted intervenor status in this case. The DOJ filed their brief
supporting the issuance of the JROD and the sufficiency of the environmental analysis in the Final Environmental Impact Statement
on April 2, 2024. Amicus briefs supporting the project were filed by the village of Crooked Creek and the Alaska federal Congressional
delegation. Oral arguments were held on June 24, 2024, and the Federal District Court issued a decision on September 30, 2024. The
decision rejected the plaintiffs’ arguments on two of the three issues raised in the litigation but agreed with plaintiffs that the federal
agencies took too narrow of a view in analyzing the impact of a theoretical release from the tailings storage facility. The Federal District
Court requested supplemental briefing on the appropriate remedy for addressing this issue. On October 7, 2024, the plaintiffs filed a
request for reconsideration on one of the issues on which the Federal District Court had ruled against the plaintiffs and, at DOJ’s
request, the Federal District Court suspended the schedule for briefing on the appropriate remedy until after the Federal District Court
ruled on plaintiffs’” motion for reconsideration. On December 23, 2024, the Federal District Court denied plaintiffs’ request for
reconsideration. Remedy briefing was completed in March 2025 and oral argument on remedy was held May 9, 2025. On June 10,
2025, the Federal District Court issued an order denying Earthjustice’s request to vacate the permits and remanding the case to the
agencies to supplement the NEPA analysis on the narrow issue regarding the analysis of a release from the tailings storage facility. The
Court retained jurisdiction over the case during the remand and ordered the agencies to file periodic status updates with the court.

To date, all permits and approvals granted to Donlin Gold by federal and state agencies remain in place while the legal
challenges described above proceed. We recognize the importance of preparedness and organization in these matters. Donlin Gold
and its owners continue their unwavering support of the state and federal agencies in defending their thorough and diligent permitting
processes, including working with the federal agencies and all stakeholders on an appropriate remedy to address the Federal District
Court’s remand decision.

Consolidated Financial Results

In the third quarter, net loss increased by $4.9 million from the comparable prior year period primarily due to higher field
expenses at Donlin Gold and higher general and administrative expenses. In the first nine months of 2025, net loss increased by $44.3
million from the comparable prior year period primarily due to a $39.6 million non-cash, non-recurring charge related to warrants
issued under a backstop commitment agreement signed during the second quarter concurrent with the announcement of the Donlin
Gold Transaction as well as higher field expenses at Donlin Gold partially offset by lower general and administrative expenses.

Donlin Gold expenses in the third quarter and the first nine months of 2025 were higher as the Company’s share of Donlin
Gold expenses has increased by 10% to 60% during the third quarter and with increased site activity in 2025 compared to 2024 when
field work activities were minimal. General and administrative expenses increased in the third quarter from the comparable prior year
period primarily due to higher share-based compensation partially offset by lower professional fees and salaries and benefits. For the
first nine months of 2025 general and administrative expenses decreased compared to the prior year period primarily due to lower
share-based compensation, professional fees and salaries and benefits. Salaries and benefits in the third quarter and the first nine
months of 2025 decreased versus the comparative 2024 periods primarily due to a lower headcount.

Costs of $9.1 million incurred during the second and third quarter mainly for investment banking and legal fees related to the
Donlin Gold Transaction have been capitalized to the Company’s Investment in Donlin Gold along with $201.0 million of consideration
and working capital adjustments paid to Barrick for the acquisition of an additional 10% interest in Donlin Gold.

Revised 2025 Guidance

As discussed above, while the 2025 Donlin Gold budget of $43.0 million remains unchanged following recent project meetings
held by the current Donlin Gold project owners, we expect NOVAGOLD’s share of Donlin Gold 2025 funding to increase to $24.0 million
due to NOVAGOLD’s incremental 10% funding obligation following the June 3, 2025 closing of the Donlin Gold Transaction. Also, as a
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result of the closing of the Donlin Gold Transaction, we expect to incur higher professional fees for the year resulting in an increase of
NOVAGOLD’s 2025 corporate general and administrative costs to $18.0 million from our previous guidance of $16.0 million.

This updated 2025 guidance excludes transaction costs of $9.1 million incurred during the second and third quarter of 2025
related to the Donlin Gold Transaction and a working capital adjustment of $1.0 million paid to Barrick on closing, which have both
been capitalized to the Company’s Investment in Donlin Gold along with $200.0 million of consideration paid.

Liquidity and Capital Resources
Liquidity overview

With total cash and term deposits of $125.2 million as of August 31, 2025, the Company has sufficient working capital to
cover anticipated funding of the Donlin Gold project and corporate general and administrative costs for at least the next two and a
half years at current spending levels. In August 2025, Donlin Gold issued a request for proposals to complete a BFS over a two year
period. Upon awarding the contract, the capital required to fund NOVAGOLD’s pro-rata share of Donlin Gold expenditures is expected
to increase over the coming two years. Depending on the ultimate timing and cost of completing a BFS and commencing detailed
engineering and construction, and the Company’s decision in connection with its option to prepay the Barrick promissory note, the
Company may need to raise additional capital over the next two years. Future funding to support fully developing the Donlin Gold
project is anticipated to include, among of things, a combination of corporate debt and equity, project specific debt, and potentially a
royalty, stream and government support. Our continued operations, in the longer term, are dependent on our ability to generate
future cash flows and maintain sufficient capital resources. There is no assurance that we will be successful in our efforts to raise
additional capital on terms favorable to us, or at all. For further information, see section Item 1A, Risk Factors — Our ability to continue
the exploration, permitting, development, and construction of the Donlin Gold project, and to continue as a going concern, will depend
in part on our ability to obtain suitable financing.

Our financial position includes the following as of August 31, 2025:

e Cash and cash equivalents of $58.2 million, primarily held at three large Canadian chartered banks with investment grade
credit ratings.

e Term deposits of $67.0 million held at two large Canadian chartered banks with investment grade credit ratings and maturities
of less than one year.

e Promissory note payable to Barrick of $162.6 million including accrued interest at U.S. prime plus 2%, compounded semi-
annually. The promissory note and accrued interest are payable from 85% of the Company’s share of revenue from future
Donlin Gold project production or from any net proceeds resulting from a reduction of the Company’s interest in Donlin Gold.
On June 3, 2025 the Company entered into an amended and restated secured promissory note with Barrick that provides the
Company with an option to prepay the promissory note in full for $100 million on or before December 3, 2026.

Cash flows

In the third quarter of 2025, cash equivalents decreased by $235.6 million, primarily due to $210.1 million paid to complete
the Donlin Gold Transaction, $42.0 million in net purchase of term deposits, $8.1 million in Donlin Gold funding partially offset by
$26.9 million in proceeds from the exercise of an underwriter’s overallotment option on the May 2025 equity offering, net of $1.4
million of issuance costs. During the first nine months of 2025, cash equivalents increased by $15.9 million primarily due to $270.8
million in proceeds from a public equity offering and concurrent private placement, net of $11.2 million of issuance costs partially
offset by $210.1 million paid to complete the Donlin Gold Transaction, $18.5 million in Donlin Gold funding and $8.0 million in net
purchase of term deposits and corporate general and administrative costs.

Cash used in operating activities in the third quarter and first nine months of 2025 was $3.1 million and $2.6 million lower,
respectively, than the comparative prior year periods. Funding of Donlin Gold was $5.2 million and $8.3 million higher in the third
quarter and first nine months of 2025, respectively, due to increased site activity in 2025 than the comparative prior year periods
when field work activities were minimal and due to the Company’s 10% increased Donlin Gold funding obligation starting in the third
quarter.
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Previous Financing Activities
Backstop Agreement

In order to ensure available financing for the Company’s $200 million obligation under the MIPA, funding commitments of up
to $170 million were obtained from Electrum Strategic Resources L.P. (“Electrum”), Paulson, and Kopernik Global Investors, LLC, on
behalf of investment funds and accounts managed by it (“Kopernik”, together with Electrum and the Paulson, the “Investors”) pursuant
to a backstop agreement dated April 22, 2025 (“Backstop Agreement”). Pursuant to the Backstop Agreement, the Investors agreed to
purchase, on a non-brokered, private placement basis, up to $170 million in the Company’s common shares at $3.00 per share,
representing up to 56,666,667 common shares in the aggregate.

While the Company did not exercise its rights provided by the Backstop Agreement, in consideration for entering into the
Backstop Agreement, the Company issued an aggregate of 25,500,000 warrants to purchase the Company’s common shares (the
“Warrants”), with each Warrant entitling the holder thereof to purchase one common share (a “Warrant Share”) at an exercise price
of $3.00 per Warrant Share for a period of five years from the date of issuance. The Warrants contain a “cashless exercise” feature,
such that, in lieu of making the cash payment otherwise contemplated to be made to us upon such exercise of the Warrant, the holder
may elect instead to receive upon such exercise (either in whole or in part) the net number of common shares determined according
to a formula set forth in the Warrants. The Warrants were issued in the following amounts: (i) 12,750,000 Warrants to Paulson; (ii)
6,375,000 Warrants to Electrum; and (iii) 6,375,000 Warrants to Kopernik.

Private Placement

Concurrently with the public offering announced in May 2025, the Company completed a private placement offering on May
9, 2025 of 17,173,853 common shares at a price equal to the public offering price for aggregate gross proceeds of approximately $64.4
million with Electrum and investment funds and accounts managed by Kopernik Global Investors, LLC.

Outstanding share data

As of September 26, 2025, the Company had 406,926,988 common shares issued and outstanding. Also, as of September 26,
2025, the Company had: i) a total of 25,500,000 warrants outstanding with an exercise price of $3.00 per share; ii) a total of 9,812,434
stock options outstanding; 8,545,434 with a weighted-average exercise price of $5.45 per share and the remaining 1,267,000 of those
stock options with a weighted-average exercise price of C$6.97 per share; and iii) 2,074,300 PSUs; and iv) 308,245 deferred share units
outstanding. Upon exercise or pay out, as applicable, of the foregoing convertible securities, the Company would be required to issue
a maximum of 38,732,129 common shares.
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Item 3. Quantitative and Qualitative Disclosures about Market Risk
Our financial instruments are exposed to certain financial risks, including credit and interest rate risks.

Credit risk

Concentration of credit risk exists with respect to our cash and cash equivalents, and term deposit investments. All term
deposits were held at two Canadian chartered banks with investment-grade credit ratings and have maturities of less than one year.

Interest rate risk

The interest rate on the amended and restated promissory note owed to Barrick dated June 3, 2025 is variable with the U.S.
prime rate. Based on the amount owing on the promissory note as of August 31, 2025, and assuming all other variables remain
constant, a 1% change in the U.S. prime rate would result in an increase/decrease of approximately $1.6 million in the interest accrued
on the promissory note per annum.

Item 4. Controls and Procedures

Management, with the participation of our President and Chief Executive Officer and Chief Financial Officer, evaluated the
effectiveness of our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) of the Exchange Act) as of August
31, 2025. During the quarter ended August 31, 2025, we did not timely file a Current Report on Form 8-K with respect to the resignation
of a member of our Board of Directors. However, during the quarter ended August 31, 2025, the Company undertook a full assessment
of the matter and instituted additional procedures designed to ensure timely filings in the future, including (i) revising our written
policies with respect to director and named executive officer resignation to require that resignations be tendered to specified
personnel and (ii) instituting additional training on disclosure controls and procedures, particularly with respect to Form 8-K
compliance, for members of the Board of Directors. Taking these remedial steps into account in its review, our President and Chief
Executive Officer and Chief Financial Officer concluded that our disclosure controls and procedures were effective as of August 31,
2025 to ensure that the information we are required to disclose in reports that we file or submit under the Exchange Act is recorded,
processed, summarized and reported within the time periods specified in the rules and forms of the SEC and to ensure that information
required to be disclosed in the reports filed or submitted under the Exchange Act is accumulated and communicated to our
management, including our President and Chief Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions
regarding required disclosure. As a result of the delinquent filing of the Form 8-K, we will not be eligible to use Form S-3 to register
our securities with the SEC until July 2026.

There have not been any changes in the Company’s internal control over financial reporting (as defined in Rules 13a-15(f)
and 15d-15(f) promulgated by the SEC under the Exchange Act) during the Company’s most recently completed fiscal quarter that
have materially affected, or are reasonably likely to materially affect, the Company’s internal control over financial reporting. The
Company’s internal controls over financial reporting are based on criteria established in Internal Control — Integrated Framework
(2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission.
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PART Il - OTHER INFORMATION
Item 1. Legal Proceedings

From time to time, we are a party to routine litigation and proceedings that are considered part of the ordinary course of our
business. We are not aware of any material current, pending, or threatened litigation.

Item 1A. Risk Factors

Except as set forth below, there have been no material changes to the risk factors set forth in our Annual Report on Form 10-
K for the year ended November 30, 2024, as filed with the SEC on January 23, 2025. The risk factors in our Annual Report on Form 10-
K for the year ended November 30, 2024, in addition to the other information set forth in this quarterly report, could materially affect
our business, financial condition or results of operations. Additional risks and uncertainties not currently known to us or that we deem
to be immaterial could also materially adversely affect our business, financial condition or results of operations.

We are dependent on the cooperation of a third party in the exploration and development of our Donlin Gold project.

Our success with respect to the Donlin Gold project depends on the cooperation of the co-owner of Donlin Gold. We currently
hold a 60% economic interest in Donlin Gold and the remaining 40% economic interest is held by a third party that is not under our
control or direction. However, governance of Donlin Gold is shared on an equal basis, so we will continue to be dependent on the
cooperation of a third party for the progress and development of the Donlin Gold project. The third party may have different priorities
which could impact the timing and cost of development of the Donlin Gold project. If the third party defaults on its agreements with
us, with or without our knowledge, it may put the mineral property and related assets at risk. The existence or occurrence of one or
more of the following circumstances and events could have a material adverse impact on our ability to achieve our business plan,
profitability, or the viability of our interests held with the third party, which could have a material adverse impact on our business,
future cash flows, earnings, results of operations and financial condition: (i) disagreement with the third party on how to develop and
operate the Donlin Gold project efficiently; (ii) inability to exert influence over certain strategic decisions made in respect of the jointly-
governed Donlin Gold project; (iii) inability of the third party to meet their obligations to Donlin Gold or other parties; and (iv) litigation
with the third party regarding joint business matters.

Despite our ownership of 60% of the membership interests of Donlin Gold, our voting interests are contractually reduced
in the A&R LLC Agreement.

Consistent with the Prior LLC Agreement, the funding for Donlin Gold is shared by both parties based on their percentage
ownership. For example, since NGRA holds 60% of the membership interests of Donlin Gold, it will have the responsibility to fund 60%
of the expenses of Donlin Gold; however, even though Paulson holds 40% of Donlin Gold, the parties have equal governance rights.
This adjustment to the parties’ voting interests as set forth in the A&R LLC Agreement means that (i) NGRA’s voting percentage
interests are defined as its participating interest from time to time less an absolute 10% and (ii) Paulson’s voting percentage interests
are defined as its participating interest from time to time plus an absolute 10%. For this reason, even though NGRA holds 60% of the
membership interests of Donlin Gold, the Company has a 50% voting interest at Donlin Gold, not 60%. These disproportionately
reduced voting rights may reduce the value attributed to our interest in Donlin Gold and reduces our ability to assert our proportionate
rights at the project.

We identified a deficiency in our disclosure controls and procedures in the quarter ended August 31, 2025 which has been
remediated. If we fail to maintain an effective system of disclosure controls, our ability to produce timely and accurate public
disclosure or comply with applicable laws and regulations could be impeded.

During the quarter ended August 31, 2025, we did not timely file a Current Report on Form 8-K with respect to the resignation
of a member of our Board of Directors. During the quarter, the Company took remedial action, as discussed in more detail in Part I,
Item 4 “Controls and Procedures”. We cannot be certain that the measures we have taken to date, and actions we may take in the
future, will be sufficient to prevent or avoid potential future disclosure failures. Our current controls and any new controls that we
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develop may become inadequate because of changes in conditions in our business or otherwise. Further, weaknesses in our disclosure
controls may be discovered in the future. Any failure to develop or maintain effective controls or any difficulties encountered in their
implementation or improvement could harm our operating results or cause us to fail to meet our reporting obligations and may impact
our ability to access capital markets on a timely basis, which may result in investors losing confidence in the accuracy and completeness
of our periodic reports and adversely affect the market price of our common shares. As a result of the delinquent filing of the Form 8-
K, we will not be eligible to use Form S-3 to register our securities with the SEC until July 2026.
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

None.
Item 3. Defaults Upon Senior Securities

None.
Item 4. Mine Safety Disclosures

These disclosures are not applicable to us.
Item 5. Other Information.

None.

Item 6. Exhibits

See Exhibit Index.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Company has duly caused this report to be signed
on its behalf by the undersigned thereunto duly authorized.

Date: October 1, 2025 NOVAGOLD RESOURCES INC.

By: /s/Gregory A. Lang
Gregory A. Lang
President and Chief Executive Officer
(principal executive officer)

By: /s/ Peter Adamek
Peter Adamek
Vice President and Chief Financial Officer
(principal financial and accounting officer)
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EXHIBIT INDEX

Exhibit No. Description

10.1 Amended and Restated LLC Operating Agreement dated June 3, 2025 among Donlin Gold Holdings LLC, NovaGold
Resources Alaska, Inc. and Donlin Gold LLC (incorporated by reference to Exhibit 10.1 to the Current Report on Form
8-K of the Company filed with the SEC on June 4, 2025)

10.2 Amended and Restated Promissory Note dated June 3, 2025 (incorporated by reference to Exhibit 10.2 to the Current
Report on Form 8-K of the Company filed with the SEC on June 4, 2025)

31.1 Certification of the Chief Executive Officer required by Rule 13a-14(a) or Rule 15d-14(a)

31.2 Certification of the Chief Financial Officer required by Rule 13a-14(a) or Rule 15d-14(a)

32.1 Certification of the Chief Executive Officer pursuant to 18 U.S.C. Section 1350

32.2 Certification of the Chief Financial Officer pursuant to 18 U.S.C. Section 1350

101 The following materials are filed herewith: (i) Inline XBRL Instance, (ii) Inline XBRL Taxonomy Extension Schema, (iii)
Inline XBRL Taxonomy Extension Calculation, (iv) XBRL Taxonomy Extension Labels, (v) XBRL Taxonomy Extension
Presentation, and (vi) Inline XBRL Taxonomy Extension Definition.

104 Cover Page Interactive Data File — The cover page interactive data file does not appear in the Interactive Data File

because its XBRL tags are embedded within the Inline XBRL document.
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Exhibit 31.1

CERTIFICATION PURSUANT TO
RULE 13a-14 OF THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Gregory A. Lang, certify that:

L.

2.

I have reviewed this Quarterly Report on Form 10-Q of NOVAGOLD Resources Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or
omit to state a material fact necessary to make the statements made, in light of the circumstances
under which such statements were made, not misleading with respect to the period covered by
this report;

Based on my knowledge, the financial statements, and other financial information included in this
report, fairly present in all material respects the financial condition, results of operations and cash
flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining
disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e))
and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and
procedures to be designed under our supervision, to ensure that material information
relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being
prepared;

b) Designed such internal control over financial reporting, or caused such internal control
over financial reporting to be designed under our supervision, to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting
principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and
presented in this report our conclusions about the effectiveness of the disclosure controls
and procedures, as of the end of the period covered by this report based on such
evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial
reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s
fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant’s internal control over financial
reporting.

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent
evaluation of internal control over financial reporting, to the registrant’s auditors and the audit
committee of the registrant’s board of directors (or persons performing the equivalent functions):



a) All significant deficiencies and material weaknesses in the design or operation of internal
control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who
have a significant role in the registrant’s internal control over financial reporting.

Date: October 1, 2025

By:/s/ Gregory A. Lang
Gregory A. Lang
President and Chief Executive Officer
(principal executive officer)




Exhibit 31.2

CERTIFICATION PURSUANT TO
RULE 13a-14 OF THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Peter Adamek, certify that:

L.

2.

I have reviewed this Quarterly Report on Form 10-Q of NOVAGOLD Resources Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or
omit to state a material fact necessary to make the statements made, in light of the circumstances
under which such statements were made, not misleading with respect to the period covered by
this report;

Based on my knowledge, the financial statements, and other financial information included in this
report, fairly present in all material respects the financial condition, results of operations and cash
flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining
disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e))
and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and
procedures to be designed under our supervision, to ensure that material information
relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being
prepared;

b) Designed such internal control over financial reporting, or caused such internal control
over financial reporting to be designed under our supervision, to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting
principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and
presented in this report our conclusions about the effectiveness of the disclosure controls
and procedures, as of the end of the period covered by this report based on such
evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial
reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s
fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant’s internal control over financial
reporting.

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent
evaluation of internal control over financial reporting, to the registrant’s auditors and the audit
committee of the registrant’s board of directors (or persons performing the equivalent functions):



a) All significant deficiencies and material weaknesses in the design or operation of internal
control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who
have a significant role in the registrant’s internal control over financial reporting.

Date: October 1, 2025

By:_/s/ Peter Adamek
Peter Adamek
Vice President and Chief Financial Officer
(principal financial and accounting officer)




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. §1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of NOVAGOLD Resources Inc. (the “Registrant™)
for the period ended August 31, 2025, as filed with the Securities and Exchange Commission on the date
hereof (the “Report”), I, Gregory A. Lang, President and Chief Executive Officer of the Registrant,
certify, pursuant to 18 U.S.C. §1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of
2002, that:

@) The Report fully complies with the requirements of Section 13(a) or 15(d) of the
Securities Exchange Act of 1934, as amended; and

2) The information contained in the Report fairly presents, in all material respects, the
financial condition and results of operations of the Company.

Date: October 1, 2025

By: /s/ Gregory A. Lang
Gregory A. Lang
President and Chief Executive Officer
(principal executive officer)




Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. §1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of NOVAGOLD Resources Inc. (the “Registrant™)
for the period ended August 31, 2025, as filed with the Securities and Exchange Commission on the date
hereof (the “Report”), I, Peter Adamek, Vice President and Chief Financial Officer of the Registrant,
certify, pursuant to 18 U.S.C. §1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of
2002, that:

@) The Report fully complies with the requirements of Section 13(a) or 15(d) of the
Securities Exchange Act of 1934, as amended; and

2) The information contained in the Report fairly presents, in all material respects, the
financial condition and results of operations of the Company.

Date: October 1, 2025

By: /s/ Peter Adamek
Peter Adamek
Vice President and Chief Financial Officer
(principal financial and accounting officer)
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