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Cautionary statements

ALL AMOUNTS IN U.S. DOLLARS UNLESS OTHERWISE STATED
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain information contained in this presentation, including any information relating to New G o | duéure financial or operating performance are i f o r W a b H. iAlhstatgments in this
presentation, other than statements of historical fact, which address events, results, outcomes or developments that New Gold expects to occur are i f o r-leekingds t at e me
Forward-looking statements are statements that are not historical facts and are generally, but not always, identified by the use of forward-looking terminology such as fi p | afnesxdp e c
fliesx pecfibdd giestcthediil! @ dg & & e t D nfiaft cerseddia sntt sefinadnstoi,c ipabe¢@ B o s A b e & | @& vasasiods of such words and phrases or statements
that certain actions, events or results i ma yi@ ,0 ufi W@y i & b o Wilmd dohfi wibd tl a k efinooc, coufi W& c h i eor thel megative connotation of such terms. Forward-looking
statements in this presentation include, among others, statements with respect to: guidance for production, total cash costs and all-in sustaining costs, and the factors contributing to
those expected results, as well as expected capital and other expenditures; grades expected to be mined at the C o mp a rogeéasons; planned activities for 2016 and beyond at the
C o mp a mope@asons and projects, as well as planned exploration activities and expenses; the expected production, costs, economics and operating parameters of the Rainy River
project and the New Afton C-zone; targeting timing for development, first production and other activities related to the Rainy River project; plans to advance the New Afton C-zone project;
expected production, costs and timing for the Blackwater project; and statements with respect to the payment of the remaining $75 million from Royal Gold.

All forward-looking statements in this presentation are based on the opinions and estimates of management as of the date such statements are made and are subject to important risk
factors and uncertainties, many of which are beyond New G o | @bility to control or predict. Certain material assumptions regarding such forward-looking statements are discussed in this
presentation, New G o | ddnsal and quarterly ma n a g e mdistusgion and analysis ( i MD & ilstApnual Information Form and its Technical Reports filed at www.sedar.com. In
addition to, and subject to, such assumptions discussed in more detail elsewhere, the forward-looking statements in this presentation are also subject to the following assumptions: (1)
there being no significant disruptions affecting New G o | @gemtions; (2) political and legal developments in jurisdictions where New Gold operates, or may in the future operate, being
consistent with New G o | @urent expectations; (3) the accuracy of New G o | @uwrent mineral reserve and mineral resource estimates; (4) the exchange rate between the Canadian
dollar, Australian dollar, Mexican peso and U.S. dollar being approximately consistent with current levels; (5) prices for diesel, natural gas, fuel oil, electricity and other key supplies being
approximately consistent with current levels; (6) equipment, labour and materials costs increasing on a basis consistent with New G o | duirent expectations; (7) arrangements with First
Nations and other Aboriginal groups in respect of the Rainy River and Blackwater projects being consistent with New G o | @urent expectations; (8) all required permits, licenses and
authorizations being obtained from the relevant governments and other relevant stakeholders within the expected timelines; (9) the results of the feasibility studies for the Rainy River,
New Afton C-zone and Blackwater projects being realized; (10) in the case of production, cost and expenditure outlooks at operating mines for 2016 and 2017, commodity prices and
exchange rates being consistent with those estimated for the purposes for 2016 guidance; and (11) conditions to the payment of the remaining $75 million from Royal Gold being satisfied
mid-2016.

Forward-looking statements are necessarily based on estimates and assumptions that are inherently subject to known and unknown risks, uncertainties and other factors that may cause
actual results, level of activity, performance or achievements to be materially different from those expressed or implied by such forward-looking statements. Such factors include, without
limitation: significant capital requirements and the availability and management of capital resources; additional funding requirements; price volatility in the spot and forward markets for
metals and other commodities; fluctuations in the international currency markets and in the rates of exchange of the currencies of Canada, the United States, Australia and Mexico;
discrepancies between actual and estimated production, between actual and estimated mineral reserves and mineral resources and between actual and estimated metallurgical
recoveries; changes in national and local government legislation in Canada, the United States, Australia and Mexico or any other country in which New Gold currently or may in the future
carry on business; taxation; controls, regulations and political or economic developments in the countries in which New Gold does or may carry on business; the speculative nature of
mineral exploration and development, including the risks of obtaining and maintaining the validity and enforceability of the necessary licenses and permits and complying with the
permitting requirements of each jurisdiction in which New Gold operates, including, but not limited to: in Canada, obtaining the necessary permits for the Rainy River, New Afton C-zone
and Blackwater projects; and in Mexico, where Cerro San Pedro has a history of ongoing legal challenges related to our environmental authorization; the lack of certainty with respect to
foreign legal systems, which may not be immune from the influence of political pressure, corruption or other factors that are inconsistent with the rule of law; the uncertainties inherent to
current and future legal challenges New Gold is or may become a party to; diminishing quantities or grades of mineral reserves and mineral resources; competition; loss of key
employees; rising costs of labour, supplies, fuel and equipment; actual results of current exploration or reclamation activities; uncertainties inherent to mining economic studies including
the feasibility studies for Rainy River, New Afton C-zone and Blackwater; the uncertainty with respect to prevailing market conditions necessary for a positive development decision at
Blackwater; changes in project parameters as plans continue to be refined; accidents; labour disputes; defective title to mineral claims or property or contests over claims to mineral
properties; unexpected delays and costs inherent to consulting and accommodating rights of First Nations and other Aboriginal groups; risks, uncertainties and unanticipated delays
associated with obtaining and maintaining necessary licenses, permits and authorizations and complying with permitting requirements, including those associated with the environmental
assessment process for Blackwater. In addition, there are risks and hazards associated with the business of mineral exploration, development and mining, including environmental events
and hazards, industrial accidents, unusual or unexpected formations, pressures, cave-ins, flooding and gold bullion losses (and the risk of inadequate insurance or inability to obtain
insurance to cover these risks) as well as i R i Fsakc t maluded in New G o | discksure documents filed on and available at www.sedar.com.

Forward-looking statements are not guarantees of future performance, and actual results and future events could materially differ from those anticipated in such statements. All of the
forward-looking statements contained in this presentation are qualified by these cautionary statements. New Gold expressly disclaims any intention or obligation to update or revise any
forward-looking statements whether as a result of new information, events or otherwise, except in accordance with applicable securities laws. 2

The footnotes, endnotes and appendices to this presentation contain important information. The endnotes and appendices are found at the end of the presentation.
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New Gold Overview

All Assets Ranked in Top 5 Global Mining  Jurisdictions (D Mineral Reserves @
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1. Based on 2015 Behre Dolbear Reporti i2 015 Ranking of Countries for Mining Investmento.
2. Assumes completion of El Morro transaction. 4
3. For a detailed breakdown of mineral resources and reserves by category and the key assumptions and parameters, refer to Appendix 6.Ref er t o Endnotes under the heading fAiCautionary note to U
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Rainy River Project Overview

I JURISDICTION I RESOURCE SCALE®
1 UNDERGROUND
Country 0.7Moz at 5.0g/t GOLD
Ranking™ RESERVES

OPEN PIT
3.1Moz at 1.0g/t

A 17km tie-in to power and close to

regional infrastructure UNDERGROUND GOLD M&l
0.6Moz at 3.79/t RESOURCES
A Land package over 190 square
kilometres . 2 6 MOZ
OPEN PIT
A Supportive local government and 2.0Moz at 0.8g/t
community

Expected to produce an average of 325,000 ounces of gold annually at all-in
sustaining costs of $710 per ounce, over the first nine years of the mine life.

1. Based on 2014 Behre Dolbear Reporti i 2014 Ranking of Countoies for Mining Investment
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2. For a detailed breakdown of mineral resources and reserves by category and the key assumptions and parameters, refer to Appendix6. Ref er t o Endnotes wunder the heading fACaut i onmeralresemest e t o U.
andmi ner al raensdo ufr Tceecshoni ¢ al I nformationo.



Rainy River Project - Location




