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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 Gold’s future financial or operating performance are “forward looking”. All statements in this presentation, other than statements of historical fact, which address events, results,
outcomes or developments that New Gold expects to occur are “forward-looking statements”. 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 “plans”,
“expects”, “is expected”, “budget”, “scheduled”, “targeted”, “estimates”, “forecasts”, “intends”, “anticipates”, “projects”, “potential”, “believes” or variations of such words and phrases or statements that certain actions, events or results “may”, “could”, “would”, “should”,
“might” or “will be taken”, “occur” or “be achieved” or the negative connotation of such terms. Forward-looking statements in this presentation include the statements made under “Projects Update”, as well as other statements elsewhere in this presentation, including,
among others, statements with respect to: guidance for production, operating expense and all-in sustaining costs, and the factors contributing to those expected results, as well as expected capital and other expenditures; planned development activities for 2017 at the
Rainy River project, including the completion and commissioning of the processing facilities; planned preparations for operations at the Rainy River project, including the mining rate, removal of overburden and waste, and storage of water; the expected production, costs,
economics, grade and other operating parameters of the Rainy River project; the capacity of the starter dam; targeted timing for permits, including the amendment to Schedule 2 of the Metal Mining Effluent Regulations; targeted timing for commissioning, start-up,
production and commercial production; and targeting timing for development and other activities related to the Rainy River project.

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 Gold’s ability to control or
predict. Certain material assumptions regarding such forward-looking statements are discussed in this presentation, New Gold’s latest annual management’s discussion and analysis (“MD&A”), Annual Information Form and Technical Reports filed at www.sedar.com and
on EDGAR at www.sec.gov. 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
Gold’s operations; (2) political and legal developments in jurisdictions where New Gold operates, or may in the future operate, being consistent with New Gold’s current expectations; (3) the accuracy of New Gold’s current 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 Gold’s current expectations; (7) arrangements with First Nations and other Aboriginal groups in respect of the Rainy River project being consistent with New Gold’s current
expectations; (8) all required permits, licenses and authorizations, including the amendment to Schedule 2 of the Metal Mining Effluent Regulations, being obtained from the relevant governments and other relevant stakeholders within the expected timelines; (9) the results
of the feasibility study for the Rainy River project being realized; and (10) in the case of production, cost and expenditure outlooks at the operating mines and the Rainy River project for 2017, commodity prices and exchange rates being consistent with those estimated for
the purposes for 2017.

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; fluctuation in treatment and refining charges; 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 project; 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; inherent uncertainties with cost estimates and estimated schedule for the construction and
commencement of production at Rainy River as contemplated; 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 the Rainy River project; 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 Indigenous 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 amendment to Schedule 2 of the Metal Mining Effluent Regulations for the Rainy River project. 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 risks associated with the start of production of a mine, such as Rainy River, (and the risk of inadequate insurance or inability to obtain insurance to cover these risks) as
well as “Risk Factors” included in New Gold’s Annual Information Form, MD&A and other disclosure documents filed on and available at www.sedar.com and on EDGAR at www.sec.gov. 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.

The footnotes, endnotes and appendix to this presentation contain important information. The endnotes and appendix are found at the end of the presentation. All amounts in US dollars unless otherwise indicated.



Blackwater Project – TREK 2017

Source: Angen et. al. 2017



Stratigraphy

Sources: New Gold 2015; MDRU, 2013

Ar-Ar 65.6 + 0.9 Ma
Green Sericite

w/ best Gold mineralization



Bedrock Geology

Sources:  Diakow & Levson, 1997; New Gold 2015
0 10 km5

U-Pb 69.5 + 2.0 Ma
(granodiorite)

U-Pb 74.5 + 0.8 –
72.4 + 1.0 Ma 
(felsic volcanics)

U-Pb 67.4 + 0.5 Ma
(felsic sill)

Blackwater

Capoose

Source: New Gold 2015



Local stratigraphy

• Eocene - Ootsa Lake Group andesites unconformably overlie deposit
 BW Host Sequence:   Late Cretaceous - Kasalka Group andesites, felsic volcaniclastics, tuffs and breccia

• Jurassic - Bowser Lake Group mudstones, sandstones, conglomerates underlie deposit

Blackwater Area Stratigraphy

Ootsa

Kasalka

Bowser

New Gold 2015



• Also NH4-bearing: sericite + Buddingtonite (ammonium feldspar, rare) – Probably pre-Gold, no correlation to grade

Alteration & Mineralization Assemblages

Sources:  Looby, 2015, 
in review;
New Gold 2013-2015

NH4-bearing min

muscovite

illite

Hole BW-179

• Pre-Gold assemblages: actinolite - sulfide (distal), biotite - sericite - arsenopyrite (outer), garnet – sulfide (deposit)

 Early Main Stage Gold:  green sericite - quartz (recrystallized) - pyrite + sphalerite + chalcopyrite

 Late Main Stage Gold:  green sericite - radial chlorite - quartz - pyrrhotite – cpy – aspy + sphal + carbonates

• Post-Gold: chlorite – smectite – marcasite



Deposit plan view

Bowser Lake
Ashman Seds

New Gold 2015



Section view looking West

Bowser Lake
Ashman Seds

New Gold 2015



Age Dating

MDRU, 2013
65.6 + 0.9 Ma

Strongest Gold mineralization

Felsic Host

AIRIE, 2014-2015

Friedman et al, 2001; 
Andrew, 1988

Friedman et al, 2001; Mortensen, 2011;
MDRU, 2013; Actlabs, 2014 

Source

Key BW South

Capoose + BW

WolfCapoose + BW

All BW Deposit

BW



Sulfur Isotopes

Source: Looby, 2015, in review



• S isotopes suggest magmatic 
contribution to main-stage fluids

• Progression from low to intermediate 
and back to low sulfidation mineral 
assemblages over time

• Assemblages are hot – porphyry hot to 
begin with

• Lack of significant added silica

• Lack of boiling textures

Deposit Type (?)

Sources: Looby, 2015, in review; Einaudi, 2003



• Late Cretaceous granodiorite to monzogranite
phases have calc-alkaline affinity

• Peraluminous I-Type

• Strongly Oxidized

Blackwater Intrusive Suite

Blackwater Hornblende-Granodiorite

Source:  New Gold, 2012-2015



Blackwater to Key Stock Geology

Key

N-S Section Line: Blackwater to Key

5 km

Blackwater 
South

Blackwater 
Deposit

Source: New Gold 2015



BW South Mo-Cu Mineralization

Alteration
1. Kspar-qtz-chl-py
2. Qtz-sericite (green and 

white mica)-cly (ill-kaol) 
with coarse blebby cpy-
mo±py±bi

3. Qtz-py-carb

2m interval:
0.17 % Cu
0.25 % Mo
2.9 g/t Ag

Qtz-mo-cpy-py veins, stock work, disseminations

Mineralized quartz vugs and 
crystal cavities common

66.68 + 0.25 Ma
Re-Os - molybdenite

Qtz-ser-mo-cpy-py breccia veins

Source: New Gold
Re-Os – AIRIE, 2015



North-South Section – Looking West

Blackwater 
DepositBlackwater 

SouthKey

73.86 + 0.12
73.04 + 0.08

Ma
68.5 + 0.8 

Ma

68.3 + 1.4 
Ma

68.4 + 0.2 Ma
Re-Os moly

U-Pb

65.6 + 0.9 Ma
63.9 + 0.8 Ma
Ar-Ar grn ser

Mineralization

Potential fluid 
flow

69.5 + 2.0 
Ma

66.68 + 0.25 Ma
Re-Os moly

2 km

Sources:
New Gold
Ar-Ar & U-Pb (BW Deposit) –
MDRU, 2013
Re-Os – AIRIE, 2014-2015
U-Pb (others) – Actlabs, 2014



 Blackwater mineral paragenesis spans from low- to intermediate sulfidation states with peak
magmatic contributions during main stage mineralization

 Pre-Gold >300oC - biotite-sericite-asp, actinolite-sulfide, garnet-sulfide:
low-sulfidation, sedimentary sulfur

 Main Stage Gold 250-350oC – green sericite - Py/Po - Sp ± Cp (Au, Ag):
int. to low-sulfidation, igneous sulfur

 Age dating, S isotopes, and whole rock geochemistry indicate extensive Late Cretaceous to early 
Paleocene hydrothermal activity and a close link between precious & base metal mineralization 
and igneous activity in the region

 Blackwater rocks, metals, and alteration are consistent with a low-intermediate sulfidation 
epithermal deposit (Looby, 2015, in review).

 HOWEVER …….

Conclusions



 Epithermal? <300oC, <1500m depth (Simmons, 2005)

• Where’s the added quartz and/or low temperature silica?

• Mineral assemblages, especially early, are higher than 
typical for epithermal deposits

What drove gold precipitation?  

• No boiling evidence

• likely not sulfidation…

• Fluid mixing?

 Is there a mineralized stock sitting laterally or underneath?

What are the implications for regional exploration?

Questions

seds seds

Source: Lipske, New Gold 2015
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