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NovaGold and Teck Cominco Form Partnership to Build Galore Creek Mine

** NovaGold will host an analyst call at 2:45 pm EST (11:45 am PST) today **
Dial-in at 1-866-223-7781

May 23, 2007 - Vancouver, British Columbia - NovaGold Resources Inc. and Teck Cominco
Limited today announced the formation of a partnership that will invest US$2 billion to build the
Galore Creek copper-gold mine in northwestern British Columbia. On closing of the transaction,
NovaGold and Teck Cominco will each hold a 50% interest in the partnership.

To earn its 50% interest in the Galore Creek partnership, Teck Cominco will fund approximately
US$478 million (C$520 million) in construction costs, with each company responsible for its pro rata
share of funding thereafter. In addition, NovaGold will receive up to US$50 million of preferential
distributions once Galore Creek is fully operational, if the project exceeds certain agreed upon minimum
revenues in the first year of commercial production.

Galore Creek is expected to produce 432 million pounds of copper, 341,000 ounces of gold and
4 million ounces of silver annually for the first 5 years of production, transitioning NovaGold to a mid-
tier producer and significantly increasing Teck Cominco’s annual copper and gold production. With over
540 million tonnes of reserves and approximately 1 billion tonnes of resources, there remains
considerable potential to increase annual production and extend the mine life beyond 20 years.

“This partnership is another key milestone for NovaGold and great news for the people of British
Columbia,” said Rick Van Nieuwenhuyse, NovaGold’s President and Chief Executive Officer. “NovaGold
chose Teck Cominco as its partner not just because of Teck’s size and expertise, but also because of its
corporate culture and a shared commitment to responsible mining. Together, we are ensuring Galore
Creek will be developed as a world-class mine that will bring outstanding benefits to the Tahltan
Nation, local communities and the shareholders of both NovaGold and Teck Cominco for decades to
come.”

“Teck Cominco is pleased to be working with NovaGold, in consultation with the Tahltan Nation, to
develop one of the world’s largest mining assets right here in British Columbia,” said Don Lindsay,
President and Chief Executive Officer of Teck Cominco. “Our investment in the Galore Creek partnership
is aligned with our growth strategy and will significantly expand our copper and gold resources and
production to create long-term value for our shareholders.”

“The creation of the Galore Creek partnership and the investments made by NovaGold and Teck
Cominco show the confidence these companies have in British Columbia’s economy,” said Premier
Gordon Campbell. “This project, expected to create up to 1,000 construction jobs and 500 full-time
jobs during operation, will provide significant benefits for all British Columbians and | want to thank
NovaGold, Teck Cominco and the Tahltan Nation for developing this important partnership.”

Teck Cominco’s investment of US$478 million is equal to NovaGold’'s expected US$128 million in
construction and pre-construction expenditures incurred up to the effective date of the agreement plus
US$350 million of anticipated project expenditures. NovaGold will contribute all of the Galore Creek
project assets to the partnership and NovaGold and Teck Cominco will establish a jointly controlled
operating company—Galore Creek Mining Corporation (“GCMC”)—to direct all aspects of project
construction and operation.

Terms of the Agreement

Joint management, finance and technical committees will provide decision-making, oversight and
control of the partnership.

NovaGold will second its existing Galore Creek project and construction team to GCMC in their
existing roles.



Teck Cominco will second construction and operating staff and provide marketing expertise and
other resources to GCMC to support the project.

Teck Cominco will cooperate in arranging NovaGold’s US$500 million of project debt financing
during 2008.

All commitments and obligations under the Tahltan Participation Agreement will be honored by the
partnership.

An aggressive program of exploration and technical studies during construction will be aimed at
increasing the value of the Galore Creek project by optimizing the additional approximately 1 billion
tonne mineral resource in the Galore Creek Valley that is not currently included in the Galore Creek
Feasibility Study completed by Hatch Ltd. in October 2006.

Galore Creek construction will continue in accordance with NovaGold’s previously announced
timelines and budgets to achieve production by mid-2012.

Current Galore Creek Pre-Construction and Permitting Activities Underway

NovaGold has completed significant pre-construction activities at Galore Creek in anticipation of
receiving key provincial and federal permits and authorizations. These pre-construction activities
include mobilization of personnel and equipment, establishment of the staging and laydown areas and
the necessary infrastructure to support the construction effort and initial construction camps that will
support road and access construction activities. The project has received all required Provincial permits
during the last month, which now include the Special Use Permit and an offer for a Surface Lease for
the area to be occupied by the tailings facility and other mine-related infrastructure. Federal permit
approvals, particularly for bridge construction, are still pending but are anticipated to be received
shortly to allow for the construction of several key bridges this season.

Galore Creek construction has been planned in two phases. Phase 1 construction will focus on providing
road access to the Galore Creek Valley. Significant activities during Phase 1 include the construction of
the mine access road and tunnel, bridges, concentrate and diesel pipelines and a power transmission
line from Bob Quinn on Highway 37 to the Galore Creek Valley. Phase 1 construction is anticipated to
take 24 months, with access to the Galore Creek Valley in the second half of 2009. Phase 2
construction will focus on mine facilities and earthworks, including construction of mine infrastructure,
a tailings dam, open pit stripping and process plant facilities. Mine production start-up is anticipated to
begin in mid-2012 after 3 months of commissioning.

“NovaGold has worked closely with the Provincial and Federal regulators, our First Nations partners and
local communities to complete a thorough environmental assessment and permitting process over the
past three years,” said Peter Harris, Senior Vice President and Chief Operating Officer of NovaGold.
“Since completion of the Feasibility Study last fall, NovaGold has been preparing for the start of
construction to ensure its ability to maximize the 2007 construction season. With those preparations
and our partnership with Teck Cominco now in place, full construction activities should be able to begin
shortly.”

About the Galore Creek Project

Located in northwestern British Columbia, Galore Creek is one of the largest undeveloped copper-gold
projects in the world. As envisioned, the Galore Creek deposit would be developed as an open-pit mine
at a 65,000 tonnes-per-day processing rate over a minimum 20-year mine life. The project is expected
to create up to 1,000 jobs during the construction phase and approximately 500 full-time jobs during
operation. The Feasibility Study estimated construction costs at US$2 billion.

In February 2006, NovaGold entered into a comprehensive agreement with the Tahltan First Nation to
support development of the Galore Creek project. The agreement supports the Tahltan Nation’s
principles of environmental stewardship, economic sustainability and self-determination and ensures
collaboration throughout the Environmental Assessment review and the permitting process.

NovaGold initiated the British Columbia environmental assessment process in February 2004 and
worked closely with regulators to complete the baseline studies and detailed project description
required to define the terms of reference for the environmental assessment application. After a
complete public and government review process, NovaGold received the Provincial Environmental
Assessment Certificate for Galore Creek in February 2007.



NovaGold has an option agreement with Copper Canyon Resources Ltd. on the adjoining Copper
Canyon property, under which the Company is earning up to an 80% interest. NovaGold also has an
option on the adjoining Grace properties with Pioneer Metals Corporation, under which the Company is
earning a 60% interest. This option agreement is currently the subject of litigation between NovaGold
and Pioneer.

** NovaGold will host an analyst call at 2:45 pm EST (11:45 am PST) today **
Dial-in at 1-866-223-7781

About NovaGold

NovaGold is a gold and copper company engaged in the exploration and development of mineral
properties in Alaska and Western Canada. The Company is rapidly moving to production at its 100%-
owned Nome Operations in Alaska, which includes Rock Creek, Big Hurrah and Nome Gold. The
Company owns 100% of the Galore Creek copper-gold project in British Columbia and 70% of the
Donlin Creek gold project in Alaska, which are among the world’s largest copper-gold and gold
deposits, respectively. Also in Alaska, NovaGold is earning a 51% interest as manager of the high-
grade Ambler copper-zinc-silver-gold project in partnership with Rio Tinto. NovaGold has one of the
largest reserve and resource bases of any exploration or development-stage precious metals company.
NovaGold trades on the TSX and AMEX under the symbol NG. More information is available online at
www.novagold.net or by e-mail at info@novagold.net.

About Teck Cominco

Teck Cominco is a diversified mining company, headquartered in Vancouver, Canada. Its shares are
listed on the Toronto Stock Exchange under the symbols TCK.A and TCK.B and on the New York Stock
Exchange under the symbol TCK. The company is a world leader in the production of zinc and
metallurgical coal and is also a significant producer of copper, gold, indium and other specialty metals.
Further information can be found at www.teckcominco.com.

Cautionary Note Regarding Forward-Looking Statements

This press release includes certain “forward-looking statements” within the meaning of the United States Private Securities
Litigation Reform Act of 1995 and forward-looking information as defined in the Securities Act (Ontario). All statements, other
than statements of historical fact, included herein, including without limitation, statements regarding potential mineralization and
exploration results, construction and production timing and cost estimates, anticipated permitting results and timing and future
plans, actions, objectives and achievements of NovaGold and Teck Cominco, are forward-looking statements and forward-looking
information. Forward-looking statements involve various risks and uncertainties. There can be no assurance that such statements
will prove to be accurate, and actual results and future events could differ materially from those anticipated in such statements.
Important factors that could cause actual results to differ materially from NovaGold’s and Teck Cominco’s expectations include
fluctuations in gold, copper and other commodity prices and currency exchange rates; uncertainty of estimates of capital and
operating costs, production estimates and estimated economic return; uncertainties involved in disputes and litigation, including
disputes and litigation concerning Pioneer Metals Corporation and the Galore Creek and Grace properties; the need to obtain
additional financing to develop the Galore Creek project and uncertainty as to the availability and terms of future financings; the
need for cooperation of government agencies and First Nations groups in the exploration, permitting and development of Galore
Creek; the possibility of adverse developments in the financial markets generally; the possibility of delay in permitting,
exploration, development or construction programs and uncertainties as to permit and approval requirements and meeting project
milestones; and other risks and uncertainties disclosed under the heading “Caution Regarding Forward-Looking Statements” and
elsewhere in NovaGold’s and Teck Cominco’s Annual Information Forms for the year ended November 30, 2006 and December
31, 2006, respectively, filed with the Canadian securities regulatory authorities, in NovaGold’s and Teck Cominco’s annual reports
on Form 40-F filed with the United States Securities and Exchange Commission and in other information released by NovaGold
and Teck Cominco and filed with the appropriate regulatory agencies.
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