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Approximate date of commencement of proposed sale to the public:
From time to time after the effective date of this Registration Statement.

Province of British Columbia, Canada
(Principal jurisdiction regulating this offering)

It is proposed that this filing shall become effective (check appropriate box below):

A. o upon filing with the Commission, pursuant to Rule 467(a) (if in connection with an offering being made
contemporaneously in the United States and Canada).

B. b at some future date (check appropriate box below)

1. o pursuant to Rule 467(b) on ( ) at ( ) (designate a time not sooner than seven calendar days after
filing).

2. o pursuant to Rule 467(b) on ( ) at ( ) (designate a time seven calendar days or sooner after filing)
because the securities regulatory authority in the review jurisdiction has issued a receipt or notification of
clearance on ( ).

3. o pursuant to Rule 467(b) as soon as practicable after notification of the Commission by the Registrant or the
Canadian securities regulatory authority of the review jurisdiction that a receipt or notification of clearance has
been issued with respect hereto.

4. b after the filing of the next amendment to this Form (if preliminary material is being filed).

If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to the
home jurisdiction s shelf prospectus offering procedures, check the following box. p

CALCULATION OF REGISTRATION FEE

Proposed Maximum Amount of
Title of Each Class of Amount to be Aggregate Registration
Securities to be Registered Registered(1) Offering Price(2)(3) Fee

Debt Securities

Preferred Shares

Common Shares

Warrants to Purchase Equity Securities
Warrants to Purchase Debt Securities
Share Purchase Contracts
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Share Purchase or Equity Units
Total U.S.$500,000,000 U.S.$500,000,000 $15,350

(1) There are being registered under this registration statement such indeterminate number of debt securities,
preferred shares, common shares, warrants to purchase equity securities, warrants to purchase debt securities,
share purchase contracts, and share purchase or equity units of the Registrant as shall have an aggregate initial
offering price of U.S.$500,000,000. Any securities registered by this registration statement may be sold
separately or as units with other securities registered under this registration statement. The proposed maximum
initial offering price per security will be determined, from time to time, by the Registrant in connection with the
sale of the securities under this registration statement.

(2) In United States dollars or the equivalent thereof in Canadian dollars.

(3) Estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rule 457 of the
Securities Act of 1933.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registration Statement shall become effective as provided in Rule 467 under the
Securities Act of 1933 or on such date as the Commission, acting pursuant to Section 8(a) of the Act, may
determine.




Edgar Filing: NOVAGOLD RESOURCES INC - Form F-10

PART I
INFORMATION REQUIRED TO BE DELIVERED TO OFFEREES OR PURCHASERS

I-1
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Information contained herein is subject to completion or amendment. A registration statement relating to these
securities has been filed with the Securities and Exchange Commission. These securities may not be sold nor may
offers to buy be accepted prior to the time the registration statement becomes effective. This prospectus shall not
constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of these securities in any
state in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the
securities laws of any such state.

SUBJECT TO COMPLETION, DATED MARCH 19, 2007

PROSPECTUS

NOVAGOLD RESOURCES INC.

US$500,000,000
Debt Securities
Preferred Shares
Common Shares
Warrants to Purchase Equity Securities
Warrants to Purchase Debt Securities
Share Purchase Contracts
Share Purchase or Equity Units

NovaGold Resources Inc. ( NovaGold orthe Company ) may offer and issue from time to time, debt securities (the
Debt Securities ), preferred shares and common shares (the Equity Securities ), warrants to purchase Equity Securities

and warrants to purchase Debt Securities (the Warrants ), share purchase contracts and share purchase or equity units

(all of the foregoing, collectively, the Securities ) or any combination thereof up to an aggregate initial offering price

of US$500,000,000 during the 25 month period that this short form base shelf prospectus (the Prospectus ), including

any amendments thereto, remains effective. Securities may be offered separately or together, in amounts, at prices and

on terms to be determined based on market conditions at the time of sale and set forth in an accompanying shelf

prospectus supplement (a Prospectus Supplement ).

Investing in our securities involves a high degree of risk. You should carefully read the Risk Factors section
beginning on page 31 of this Prospectus.

This offering is made by a foreign issuer that is permitted, under a multijurisdictional disclosure system
adopted by the United States and Canada, to prepare this Prospectus in accordance with Canadian disclosure
requirements. Prospective investors should be aware that such requirements are different from those of the
United States. Financial statements included or incorporated herein have been prepared in accordance with
Canadian generally accepted accounting principles, and may be subject to Canadian auditing and auditor
independence standards, and thus may not be comparable to financial statements of United States companies.

Prospective investors should be aware that the acquisition of the securities described herein may have tax
consequences both in the United States and in Canada. Such consequences for investors who are resident in, or
citizens of, the United States may not be described fully herein. Prospective investors should read the tax
discussion contained in the applicable Prospectus Supplement with respect to a particular offering of
Securities.
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The enforcement by investors of civil liabilities under the federal securities laws may be affected adversely by
the fact that the Company is incorporated under the laws of Nova Scotia, Canada, that some of its officers and
directors are residents of Canada, that some or all of the underwriters or experts named in the registration
statement are residents of a foreign country, and that a substantial portion of the assets of the Company and
said persons are located outside the United States.

Neither the Securities and Exchange Commission, nor any state securities regulator has approved or
disapproved the Securities offered hereby or determined if this Prospectus is truthful or complete. Any
representation to the contrary is a criminal offence.
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The specific terms of the Securities with respect to a particular offering will be set out in the applicable Prospectus
Supplement and may include, where applicable: (i) in the case of Debt Securities, the specific designation, aggregate
principal amount, the currency or the currency unit for which the Debt Securities may be purchased, the maturity,
interest provisions, authorized denominations, offering price, covenants, events of default, any terms for redemption
or retraction, any exchange or conversion terms, whether the debt is senior or subordinated and any other terms
specific to the Debt Securities being offered; (ii) in the case of Equity Securities, the designation of the particular class
and series, the number of shares offered, the issue price, dividend rate, if any, and any other terms specific to the
Equity Securities being offered; (iii) in the case of Warrants, the designation, number and terms of the Equity
Securities or Debt Securities issuable upon exercise of the Warrants, any procedures that will result in the adjustment
of these numbers, the exercise price, dates and periods of exercise, the currency in which the Warrants are issued and
any other specific terms; (iv) in the case of share purchase contracts, the designation, number and terms of the Equity
Securities to be purchased under the share purchase contract, any procedures that will result in the adjustment of these
numbers, the purchase price and purchase date or dates of the Equity Securities, any requirements of the purchaser to
secure its obligations under the share purchase contract and any other specific terms; and (v) in the case of share
purchase or equity units, the terms of the share purchase contract and Debt Securities or third party obligations, any
requirements of the purchaser to secure its obligations under the share purchase contact by the Debt Securities or third
party obligations and any other specific terms. Where required by statute, regulation or policy, and where Securities
are offered in currencies other than Canadian dollars, appropriate disclosure of foreign exchange rates applicable to
such Securities will be included in the Prospectus Supplement describing such Securities.

Warrants will not be offered for sale separately to any member of the public in Canada unless the offering is in
connection with, and forms part of, the consideration for an acquisition or merger transaction or unless the Prospectus
Supplement describing the specific terms of the Warrants to be offered separately is first approved for filing by each
of the securities commissions or similar regulatory authorities in Canada where the Warrants will be offered for sale.
In addition, NovaGold has filed an undertaking with each of the securities commissions or similar regulatory
authorities in Canada that it will not distribute share purchase contracts or share purchase or equity units that, at the
time of distribution, are novel specified derivatives or novel asset-backed securities, without pre-clearing with the
applicable regulator the disclosure to be contained in the Prospectus Supplement pertaining to the distribution of such
securities.

All shelf information permitted under applicable laws to be omitted from this Prospectus will be contained in one or
more Prospectus Supplements that will be delivered to purchasers together with this Prospectus. Each Prospectus
Supplement will be incorporated by reference into this Prospectus for the purposes of securities legislation as of the
date of the Prospectus Supplement and only for the purposes of the distribution of the Securities to which the
Prospectus Supplement pertains.

This Prospectus constitutes a public offering of these Securities only in those jurisdictions where they may be lawfully
offered for sale and therein only by persons permitted to sell such Securities. The Company may offer and sell
Securities to, or through, underwriters or dealers and also may offer and sell certain Securities directly to other
purchasers or through agents pursuant to exemptions from registration or qualification under applicable securities
laws. A Prospectus Supplement relating to each issue of Securities offered thereby will set forth the names of any
underwriters, dealers, or agents involved in the offering and sale of such Securities and will set forth the terms of the
offering of such Securities, the method of distribution of such Securities including, to the extent applicable, the
proceeds to the Company and any fees, discounts or any other compensation payable to underwriters, dealers or agents
and any other material terms of the plan of distribution. The common shares of NovaGold are listed on the Toronto
Stock Exchange ( TSX ) and the American Stock Exchange ( AMEX ) under the symbol NG . Unless otherwise specified
in the applicable Prospectus Supplement, Securities other than the common shares of NovaGold will not be listed on
any securities exchange. The offering of Securities hereunder is subject to approval of certain legal matters on behalf
of NovaGold by Blake, Cassels & Graydon LLP, with respect to Canadian legal matters, and Dorsey & Whitney LLP,

8
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with respect to U.S. legal matters.

The earnings coverage ratio of NovaGold for the fiscal year ended November 30, 2006 was less than one-to-one.
See Earnings Coverage .

il
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You should rely only on the information contained in or incorporated by reference into this Prospectus. The
Company has not authorized anyone to provide you with different information. The Company is not making an
offer of these Securities in any jurisdiction where the offer is not permitted. You should not assume that the
information contained in this Prospectus and any Prospectus Supplement is accurate as of any date other than
the date on the front of those documents.

Unless stated otherwise or the context otherwise requires, all references to dollar amounts in this Prospectus

and any Prospectus Supplement are references to Canadian dollars. Referencesto $ or Cdn$ are to Canadian
dollars and references to US$ are to U.S. dollars. See Exchange Rate Information . The Company s financial
statements that are incorporated by reference into this Prospectus and any Prospectus Supplement have been
prepared in accordance with generally accepted accounting principles in Canada ( Canadian GAAP ), and are
reconciled to generally accepted accounting principles in the United States ( U.S. GAAP ) as described therein.

10
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Unless the context otherwise requires, references in this Prospectus and any Prospectus Supplement to
NovaGold or the Company includes NovaGold Resources Inc. and each of its material subsidiaries.

1

11
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CAUTIONARY NOTE TO UNITED STATES INVESTORS

This Prospectus has been, and any Prospectus Supplement will be, prepared in accordance with the requirements of
Canadian securities laws, which differ from the requirements of United States securities laws. Unless otherwise
indicated, all reserve and resource estimates included in this Prospectus and any Prospectus Supplement have been,
and will be, prepared in accordance with Canadian National Instrument 43-101 Standards of Disclosure for Mineral
Projects ( NI 43-101 ) and the Canadian Institute of Mining and Metallurgy Classification System. NI 43-101 is a rule
developed by the Canadian Securities Administrators which establishes standards for all public disclosure an issuer
makes of scientific and technical information concerning mineral projects. NI 43-101 permits the disclosure of an
historical estimate made prior to the adoption of NI 43-101 that does not comply with NI 43-101 to be disclosed using
the historical terminology if the disclosure: (a) identifies the source and date of the historical estimate; (b) comments
on the relevance and reliability of the historical estimate; (c) states whether the historical estimate uses categories
other than those prescribed by NI 43-101, and (d) includes any more recent estimates or data available. Such historical
estimates are presented concerning the Company s Ambler project and the Saddle mineralization adjacent to the Rock
Creek property.

Canadian standards, including NI 43-101, differ significantly from the requirements of the United States Securities
and Exchange Commission ( SEC ), and reserve and resource information contained or incorporated by reference into
this Prospectus and any Prospectus Supplement may not be comparable to similar information disclosed by
U.S. companies. In particular, and without limiting the generality of the foregoing, the term resource does not equate
to the term reserves . Under U.S. standards, mineralization may not be classified as a reserve unless the determination
has been made that the mineralization could be economically and legally produced or extracted at the time the reserve
determination is made. The SEC s disclosure standards normally do not permit the inclusion of information concerning
measured mineral resources , indicated mineral resources or inferred mineral resources or other descriptions of the
amount of mineralization in mineral deposits that do not constitute reserves by U.S. standards in documents filed with
the SEC. U.S. investors should also understand that inferred mineral resources have a great amount of uncertainty as
to their existence and great uncertainty as to their economic and legal feasibility. It cannot be assumed that all or any
part of an inferred mineral resource will ever be upgraded to a higher category. Under Canadian rules, estimated
inferred mineral resources may not form the basis of feasibility or pre-feasibility studies except in rare cases. Investors
are cautioned not to assume that all or any part of an inferred mineral resource exists or is economically or legally
mineable. Disclosure of contained ounces in a resource is permitted disclosure under Canadian regulations; however,
the SEC normally only permits issuers to report mineralization that does not constitute reserves by SEC standards as
in place tonnage and grade without reference to unit measures. The requirements of NI 43-101 for identification of
reserves are also not the same as those of the SEC, and reserves reported by NovaGold in compliance with NI 43-101
may not qualify as reserves under SEC standards. Accordingly, information concerning mineral deposits set forth
herein may not be comparable with information made public by companies that report in accordance with United
States standards.

See Preliminary Notes Glossary and Defined Terms in the Company s Annual Information Form for the fiscal year
ended November 30, 2006, which is incorporated by reference herein, for a description of certain of the mining terms
used in this Prospectus and any Prospectus Supplement and the documents incorporated by reference herein and

therein.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus and the documents incorporated by reference into this Prospectus contain forward-looking statements
within the meaning of the United States Private Securities Litigation Reform Act of 1995 concerning the Company s

12
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plans at the Galore Creek, Donlin Creek, Nome Operations and Ambler projects, production, capital, operating and
cash flow estimates and other matters. 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 reserve and 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, using

2
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words or phrases such as expects , anticipates , plans , estimates , intends , strategy , goals , objectives or st:
certain actions, events or results may , could , would , might or will be taken, occur or be achieved, or the negativi
any of these terms and similar expressions) are not statements of historical fact and may be forward-looking
statements. 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 expressed or implied by the forward-looking
statements, including, without limitation:

commodity price fluctuations;

risks related to the Company s ability to finance the development of its mineral properties;

risks related to the Company s ability to commence production and generate material revenues or obtain
adequate financing for its planned exploration and development activities;

the risk that permits and governmental approvals necessary to develop and operate mines on the Company s
properties will not be available on a timely basis or at all;

uncertainty of capital costs, operating costs, production and economic returns;

risks related to management of the Donlin Creek project by Barrick Gold Corporation ( Barrick ) and the effect
of disputes with Barrick over management and ownership of the project or its development;

the possible dilution of the Company s interest in the Donlin Creek project if Barrick successfully completes the
back-in requirements and earns an additional 40% interest in the project or if Calista Corporation ( Calista )
exercises its right to acquire an interest in the project;

risks involved in the Company s litigation over the Grace claims with Pioneer Metals Corporation ( Pioneer ),
which is owned by Barrick, and Pioneer s opposition to the use by the Company of a portion of the Grace
property for a tailings and waste rock facility for the Galore Creek project;

risks involved in litigation opposing the Company s permits at Rock Creek;

uncertainty inherent in litigation including the effects of discovery of new evidence or advancement of new
legal theories, and the difficulty of predicting decisions of judges and juries;

the Company s need to attract and retain qualified management and technical personnel;
risks related to the integration of new acquisitions into the Company s existing operations;
uncertainty of production at the Company s mineral exploration properties;

risks and uncertainties relating to the interpretation of drill results, the geology, grade and continuity of the
Company s mineral deposits;

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

risks related to governmental regulation, including environmental regulation;

14
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risks related to reclamation activities on the Company s properties;

uncertainty related to title to the Company s mineral properties;

uncertainty related to unsettled aboriginal rights and title in British Columbia;

the Company s history of losses and expectation of future losses;

uncertainty as to the Company s ability to acquire additional commercially mineable mineral rights;
currency fluctuations;

increased competition in the mining industry; and

risks related to the Company s current practice of not using hedging arrangements.

3
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This list is not exhaustive of the factors that may affect any of the Company s forward-looking statements.
Forward-looking statements are statements about the future and are inherently uncertain, and actual achievements of
the Company 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
this Prospectus under the heading Risk Factors and elsewhere in this Prospectus, in any applicable Prospectus
Supplement, and in the documents incorporated by reference herein and therein. The Company s forward-looking
statements are based on the beliefs, expectations and opinions of management on the date the statements are made,
and the Company does not assume any obligation to update forward-looking statements if circumstances or
management s beliefs, expectations or opinions should change. For the reasons set forth above, investors should not
place undue reliance on forward-looking statements.

EXCHANGE RATE INFORMATION
The following table sets forth (i) the rate of exchange for the Canadian dollar, expressed in U.S. dollars, in effect at
the end of the periods indicated, (ii) the average exchange rates on the last day of each month during such periods, and

(iii) the high and low exchange rates during such periods, each based on the noon rate of exchange as reported by the
Bank of Canada for conversion of Canadian dollars into U.S. dollars:

Fiscal Year Ended November 30

2006 2005 2004
Rate at the end of period 0.8760 0.8566 0.8401
Average rate during period 0.8846 0.8259 0.7674
Highest rate during period 0.9099 0.8613 0.8493
Lowest rate during period 0.8522 0.7872 0.7159

On March 16, 2007, the exchange rate based on the Bank of Canada noon rate was $1.00 per US$0.8518.

4

16



Edgar Filing: NOVAGOLD RESOURCES INC - Form F-10

THE COMPANY

The following description of the Company is derived from selected information about the Company contained in the
documents incorporated by reference into this Prospectus. This description does not contain all of the information
about the Company and its properties and business that you should consider before investing in any Securities. You
should carefully read the entire Prospectus and the applicable Prospectus Supplement, including the section titled

Risk Factors that immediately follows this description of the Company, as well as the documents incorporated by
reference into this Prospectus and the applicable Prospectus Supplement, before making an investment decision. This
Prospectus contains forward-looking statements concerning the Company s plans at its properties, production, capital
costs, operating costs and cash flow estimates and other matters. Forward-looking statements are subject to a variety
of known and unknown risks, uncertainties and other factors that could cause the Company s results to differ from
those expressed or implied by the forward-looking statements. See Cautionary Statement Regarding Forward-Looking
Statements .

Summary Description of NovaGold s Business

NovaGold is a growing company engaged in the exploration and development of mineral properties in Alaska and
western Canada, with one of its properties currently under development and two of its properties progressing toward
development. The Company conducts its operations through wholly-owned subsidiaries and joint ventures. Since
1998, the Company has assembled a portfolio of gold and base metal properties. The Company is focused primarily
on gold properties, some of which have significant copper and silver resources. The Company s Galore Creek project
is the subject of a feasibility study and construction is expected to start following receipt of permits and approvals.
The Company s Donlin Creek project is an advanced stage exploration project. Construction on the Company s Rock
Creek project commenced in the summer of 2006. The Ambler project is an earlier stage polymetallic massive
sulphide deposit.

Galore Creek is a large copper-gold deposit located in northwestern British Columbia with proven and
probable reserves of 5.3 million ounces of gold, 92.6 million ounces of silver and 6.6 billion pounds of copper.
In addition to the reserves, the project also contains measured and indicated resources of 2.1 million ounces of
gold, 24.5 million ounces of silver and 1.9 billion pounds of copper, and additional inferred resources of

4.9 million ounces of gold, 73.6 million ounces of silver and 3.6 billion pounds of copper.

Donlin Creek, a joint venture with a subsidiary of Barrick, is one of the largest known undeveloped gold
deposits in the world, based on publicly reported resources. Donlin Creek contains measured and indicated
resources of 16.6 million ounces of gold and additional inferred resources of 17.1 million ounces of gold
according to a NI 43-101 compliant report conducted by SRK Consulting (US), Inc. in September 2006.

The Nome Operations include the Rock Creek, Big Hurrah and Nome Gold projects ( Nome Operations ).
Construction on Rock Creek commenced in the summer of 2006. Anticipated production from Rock Creek and
Big Hurrah is expected to be at an average annual production rate of approximately 100,000 ounces of gold
with production starting in late 2007 subject to the successful resolution of litigation regarding permitting.

Ambler, in which NovaGold has an option to acquire a joint venture interest through an agreement with
subsidiaries of Rio Tinto plc, is a large, high grade polymetallic massive sulphide deposit with a non-compliant
NI 43-101 historic inferred resource estimate. Ambler was estimated in 1995 to contain 817,000 ounces of
gold, 64 million ounces of silver, 3.2 billion pounds of copper and 4.4 billion pounds of zinc.
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In addition, NovaGold holds a portfolio of earlier stage exploration projects that do not have a defined resource. The
Company is also engaged in the sale of sand, gravel and land, and receives royalties from placer gold production,
largely from its holdings around Nome, Alaska. For the purposes of NI 43-101, NovaGold s material properties are the
Galore Creek project and the Donlin Creek project.

18
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The following table sets forth the reserves and resources at the Company s Galore Creek project, Donlin Creek project,
Nome Operations and Ambler property, and the Company s share of those resources.

Project Reserve and Resource Estimates Summary(7)

Galore Creek Reserves(1)

Run of
Mine Contained Contained
Contained
Class Tonnage Cu Au Ag Copper Gold Silver
(Millions) (%) (g/t) (g/t) (B 1bs) (M ozs) (M ozs)
Proven 239.5 0.625 0.343 6.01 3.30 2.64 46.28
Probable 301.3 0.503 0.271 4.78 3.34 2.63 46.30
Total 540.7 0.557 0.303 5.32 6.64 5.27 92.58
Total Project Resources
Measured and
Measured(3) Indicated(3) Indicated(3) Inferred(3)
Au Ag Cu Au Ag Cu Au Ag Cu Au Ag Cu
Million Million Billion Million Million Billion Million Million Billion Million Million Billion
0zs. oz. Ibs. 0zs. oz. Ibs. 0ZS. oz. Ibs. 0ZS. oz. Ibs.
Galore Creek(2) 3.0 50.0 3.6 4.4 67.1 4.9 7.4 117.1 8.5 49 73.6 3.6
Donlin Creek(2) 1.6 15.0 16.6 17.1
Nome Operations(5) 0.8 1.4 2.2 0.4
Ambler(6) 0.8 64.1 3.2
Total Project
Resources 5.4 50.0 3.6 20.8 67.1 4.9 26.2 117.1 8.5 23.1 137.7 6.8
NovaGold Net Share of Projects(4)
Measured and
Measured(3) Indicated(3) Indicated(3) Inferred(3)
Au Ag Cu Au Ag Cu Au Ag Cu Au Ag Cu
Million Million Billion Million Million Billion Million Million Billion Million Million Billion
0ZS. oz. Ibs. 0zs. oz. Ibs. 0ZS. oz. Ibs. 0zs. oz. Ibs.
Galore Creek
(100%)(2) 3.0 50.0 3.6 4.4 67.1 4.9 7.4 117.1 8.5 4.3 66.0 34
1.1 10.5 11.6 12.0
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Donlin Creek

(70%)(2)

Nome Operations

(100%)(5) 0.8 1.4 22 0.4

Ambler (51%)(6) 0.4 32.7 1.6

Total NovaGold
Share 4.9 50.0 3.6 16.3 67.1 49 7.4 117.1 8.5 17.0 98.7 5.0

Notes:

(1) Cutoff grade of 0.25% copper equivalent (CuEq). CuEq calculation is based on net smelter return and uses metal
prices of US$1.25/1b of copper, US$450/0z of gold and US$7/0z of silver.

(2) Assumes the following commodity prices: US$450/0z gold, US$7/0z silver and US$1.25/1b copper for the
Galore Creek project, US$500/0z gold for the Donlin Creek project.

(3) Although Measured Resources , Indicated Resources and Inferred Resources are categories of mineralization tha
are recognized and required to be disclosed by Canadian regulations, the SEC does not recognize them.
Disclosure of contained ounces is permitted under Canadian regulations, however, the SEC generally permits
resources to be reported only as in place tonnage and grade. See Cautionary Note to United States Investors .

(4) Assumes net inventory to NovaGold of 70% at Donlin Creek, 100% Galore Creek (80% of Copper Canyon
inferred resource), 100% Nome Operations and 51% of the Ambler project. Assumes (i) Barrick will not be able
to earn an additional 40% interest in the Donlin Creek project, and (ii) no exercise of Calista s right to earn up to

6
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15% of the Donlin Creek project. See Properties Donlin Creek Project and Risk Factors Barrick and Calista
each retain back-in right on the Donlin Creek project which, if exercised, could dilute NovaGold s interest in the
project .

(5) These resources do not include 260,000 ounces of gold at the Saddle deposit, which is an historical estimate and
not NI 43-101 compliant.

(6) These resources are based on historical estimates and are not NI 43-101 compliant.
(7) Rounding differences may occur.

Based on the engineering reports and studies prepared on the Company s projects, and assuming the Company is
successful in executing its business plan, the Company believes its annual production, assuming 100% ownership of
each project (except for Donlin Creek for which a 70% interest is assumed) will grow from approximately 100,000
ounces of annual production of gold beginning in late 2007 to over 4.0 million ounces of silver and 400 million

pounds of copper by 2012 and over 1.0 million ounces of gold by early 2013. The Company intends to enter into a
joint venture agreement on the Galore Creek project which would reduce the Company s ownership and corresponding
production profile. The Company also expects to advance the Ambler project to the pre-feasibility level during this
period. None of these properties are currently in production. Prior to commencing production, studies which
demonstrate the economic feasibility of the project must be completed, all necessary permits must be obtained, a
production decision must be made by NovaGold s board of directors, financing for construction and development must
be arranged and construction must be completed. In addition, in order to proceed to development, NovaGold may

have to obtain additional rights including, without limitation, surface rights, access rights, rights of way and other
easements. See Risk Factors NovaGold requires various permits and property rights in order to conduct its current
and anticipated future operations and delays or a failure to obtain such permits and property rights, or a failure to
comply with the terms of any such permits that NovaGold has obtained, could have a material adverse effect on
NovaGold. .

Recent Developments
Galore Creek Project

Pre-construction activities related to tunnel and road infrastructure at the Galore Creek project started in the latter half
of 2006. On February 23, 2007, NovaGold announced that it had received the Environmental Assessment Certificate
from the Province of British Columbia. Mine production start-up is anticipated to begin in mid-2012 after three

months commissioning. Prior to production commencing on the Galore Creek project, all additional permits must be
received, financing for construction and development must be obtained and construction must be completed. A delay

in any of the critical permits could result in a delay in construction and production. In particular, if the permits are not
received in time to take full advantage of the summer construction period to construct roads, tunnels and bridges, the
project s schedule could be negatively affected. See Galore Creek Project Construction and Galore Creek Project
Environmental Assessment and Permitting .

As part of the current permitting process, NovaGold has filed an application with the Province of British Columbia to
obtain a surface lease over a portion of the Grace claims, under option from Pioneer, which is now 100% owned by
Barrick, where NovaGold intends to build a tailings and waste rock storage facility for the Galore Creek project.
Pioneer is opposing the application. A final decision on granting the surface lease by the Province of British Columbia
is expected in the second quarter of 2007. However, there can be no assurance that the surface lease will be granted at
such time.
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Donlin Creek Joint Venture

Effective July 14, 2001, the Company entered into an earn-in agreement with Placer Dome U.S. Inc. ( Placer Dome ),
now Barrick Gold U.S., Inc. (referred to herein, interchangeably with Barrick Gold Corporation, as Barrick ), a wholly
owned subsidiary of Barrick, to acquire a 70% interest in the Donlin Creek project in southwestern Alaska, subject to

a back-in right reserved by Barrick. To earn its interest, the Company was required to spend US$10 million on
exploration and development on the project by July 14, 2011. On November 13, 2002, the Company completed

US$10.6 million of expenditures on the Donlin Creek project and earned a 70% interest in the property from Barrick.

On February 10, 2003, Barrick elected to exercise an option to earn an additional 40%
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interest from the Company, for a total of 70%, in the Donlin Creek project by spending a total of US$31.9 million on
the property, completing a bankable feasibility study, and making a board decision to construct a mine at Donlin
Creek to produce not less than 600,000 ounces of gold per year, all by November 13, 2007. Under this option, Barrick
may not earn any incremental interest in the project, above the 30% level, until, and unless, all of the above conditions
are met by November 13, 2007. In February, 2003, Barrick elected to become manager of the joint venture and to
initiate development work such that it would be in a position to exercise its back-in right. The Company was not
required to contribute any additional funding until Barrick completed the US$31.9 million expenditure, and the
Company had the right to elect that Barrick fund additional expenditures beyond the US$31.9 million, subject to
accruing interest at prime rate plus 2% and granting a security interest on the property. All such funds would be
repayable from 85% of the Company s cash flows from Donlin Creek. Barrick is also required to assist the Company
with third party financing for the Company s share of construction costs. In May 2006, Barrick provided notice that it
had met the required minimum US$31.9 million of expenditures effective March 31, 2006.

On August 25, 2006, NovaGold announced it had filed a lawsuit in Alas