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All monetary amounts in U.S. dollars unless otherwise stated

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain information contained in this presentation, including future financial or operating performance, may be deemed ñforward lookingò.  All statements in this presentation, other than statements of historical fact, that 

address events or developments that New Gold expects to occur, are ñforward-looking statementsò.  Forward-looking statements are statements that are not historical facts and are generally, but not always, identified by 

the words ñexpectsò, ñdoes not expectò, ñplansò, ñanticipatesò, ñdoes not anticipateò, ñbelievesò, ñintendsò, ñestimatesò, ñprojectsò, ñpotentialò, òscheduledò, ñforecastò, ñbudgetò and similar expressions, or that events or 

conditions ñwillò, ñwouldò, ñmayò, ñcouldò, ñshouldò or ñmightò occur.  All such forward-looking statements are subject to important risk factors and uncertainties, many of which are beyond New Goldôs ability to control or 

predict.  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 New Goldôs actual results, 

level of activity, performance or achievements to be materially different from those expressed or implied by such forward-looking statements. Many of these assumptions are based on factors and events that are not within 

the control of New Gold and there is no assurance they will prove to be correct. Such factors include, without limitation: anticipated synergies from the recently completed business combination with Western Goldfields 

may not be realized, there may be difficulties in integrating the operations and personnel of New Gold; capital requirements; fluctuations in the international currency markets and in the rates of exchange of the currencies 

of Canada, the United States, Australia, Brazil, Mexico and Chile; price volatility in the spot and forward markets for commodities; impact of any hedging activities, including margin limits and margin calls; discrepancies 

between actual and estimated production, between actual and estimated reserves and resources and between actual and estimated metallurgical recoveries; changes in national and local government legislation in 

Canada, the United States, Australia, Brazil, Mexico and Chile 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 necessary licenses and permits; diminishing 

quantities or grades of reserves; competition; loss of key employees; additional funding requirements; actual results of current exploration or reclamation activities; 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. In addition, there are risks and hazards associated with the business of mineral exploration, 

development and mining, including environmental 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 ñRisks and Uncertaintiesò included in the Annual Information Form for New Gold 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.

CAUTIONARY NOTE TO U.S. READERS CONCERNING ESTIMATES OF MEASURED, INDICATED AND INFERRED RESOURCES

Information concerning the properties and operations of New Gold has been prepared in accordance with Canadian standards under applicable Canadian securities laws, and may not be comparable to similar information 

for United States companies. The terms ñMineral Resourceò, ñMeasured Mineral Resourceò, ñIndicated Mineral Resourceò and ñInferred Mineral Resourceò used in this presentation are Canadian mining terms as defined in 

accordance with NI 43-101 under guidelines set out in the Canadian Institute of Mining, Metallurgy and Petroleum (ñCIMò) Standards on Mineral Resources and Mineral Reserves adopted by the CIM Council on December 

11, 2005. While the terms ñMineral Resourceò, ñMeasured Mineral Resourceò, ñIndicated Mineral Resourceò and ñInferred MineralResourceò are recognized and required by Canadian regulations, they are not defined 

terms under standards of the United States Securities and Exchange Commission. Under United States standards, mineralization may not be classified as a ñreserveò unless the determination has been made that the 

mineralization could be economically and legally produced or extracted at the time the reserve calculation is made. As such, certain information contained in this presentation concerning descriptions of mineralization and 

resources under Canadian standards is not comparable to similar information made public by United States companies subject to the reporting and disclosure requirements of the United States Securities and Exchange 

Commission. An ñInferred Mineral Resourceò has a great amount of uncertainty as to its existence and as to its economic and legal feasibility. It cannot be assumed that all or any part of an ñInferred Mineral Resourceò will 

ever be upgraded to a higher category. Under Canadian rules, estimates of Inferred Mineral Resources may not form the basis of feasibility or other economic studies. Readers are cautioned not to assume that all or any 

part of Measured or Indicated Resources will ever be converted into Mineral Reserves. Readers are also cautioned not to assume that all or any part of an ñInferred Mineral Resourceò exists, or is economically or legally 

mineable. In addition, the definitions of ñProven Mineral Reservesò and ñProbable Mineral Reservesò under CIM standards differ in certain respects from the standards of the United States Securities and Exchange 

Commission.

(1) TOTAL CASH COST 

ñTotal cash costò figures are calculated in accordance with a standard developed by The Gold Institute, which was a worldwideassociation of suppliers of gold and gold products and included leading North American gold 

producers. The Gold Institute ceased operations in 2002, but the standard is the accepted standard of reporting cash cost of production in North America. Adoption of the standard is voluntary and the cost measures 

presented may not be comparable to other similarly titled measures of other companies. New Gold reports total cash cost on a sales basis. Total cash cost includes mine site operating costs such as mining, processing, 

administration, royalties and production taxes, but is exclusive of amortization, reclamation, capital and exploration costs. Total cash cost is reduced by any by-product revenue and is then divided by ounces sold to arrive 

at the total by-product cash cost of sales. The measure, along with sales, is considered to be a key indicator of a companyôs ability to generate operating earnings and cash flow from its mining operations. This data is 

furnished to provide additional information and is a non-GAAP measure and does not have any standardized meaning prescribed by Canadian GAAP. It should not be considered in isolation as a substitute for measures of 

performance prepared in accordance with Canadian GAAP and is not necessarily indicative of operating costs presented under Canadian GAAP. The calculation of ñCash Costò is consistent with Western Goldfieldsô prior 

disclosures of ñCost of Salesò ; Western Goldfields does not have by-product credits.
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Cautionary Statement



Why Gold?

ǒ Global economic crisis with trade deficits, increasing budget deficits and bank failures 

(equally prominent in the 1970ôs) 

ǒ Gold is increasingly regarded as a monetary asset (safe haven investment) with increased 

ownership of gold ETFs and physical bullion

ǒ Provides protection against inflation and monetary instability (ie: US$ depreciation and Yuan 

appreciation)

ǒ Rising demand for gold with declining mine supply
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Vision
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Vision

To become a million ounce, low cost gold producer

Mission

Achieve our vision by:

Å Delivering on operational targets (safety, cost, production and environment 

& social responsibility)

Å Growing internally through project development and continuous 

improvement at our existing operations

Å Growing externally through continued consolidation

Å Maintaining a strong financial position

A CLEAR DIRECTION



Key Achievements

ǒ June 30, 2008 completed three-way business combination with Metallica Resources 

Inc. and Peak Gold Ltd.

ǒ January 9, 2009 reduced debt position by C$50 million to C$242 million with buy-

back of a portion of Senior Secured Notes for cash consideration of C$30 million

ǒ June 1, 2009 completed business combination with Western Goldfields Inc., who

ǒ Acquired the Mesquite Mine in Imperial County, California from Newmont 

Mining Corporation in 2003

ǒ Restructured the Board of Directors and Management team in February 2006

ǒ Completed a positive feasibility study in August 2006

ǒ Successfully re-started the Mesquite Mine January 2008

ǒ In the 9 month period since completion of the three-way merger, achieved gold 

production of 202,689 oz and operating cash flow of $17 million, respectively

ǒ Increased research coverage from 2 to 9 analysts over a period of two years

ǒ Doubled New Goldôs trading liquidity since June 30, 2008
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Organizational Structure
Board of Directors

Randall Oliphant, Executive Chairman Chairman, Western Goldfields (2006-2009)

President & CEO, Barrick Gold Corporation (1999 ï2003)

Robert Gallagher, Chief Executive Officer & Director President & CEO, Peak Gold Ltd. (2008)

V.P., Asia Pacific, Newmont Mining (2000 ï2007)

James Estey, Director Chairman,  President and Head of Sales, UBS Securities 

Canada Inc. (2002 ï2008)

Vahan Kololian, Director Managing Partner, TerraNova Partners L.P.  (since 2003)

Chairman, Precinda Corporation (since 2002)

Martyn Konig, Director CEO, Blackfish Capital (since 2005)

Director, NM Rothschild (1981-1996)

S.V. P., Goldman Sachs and UBS  (1996-1999)

Pierre Lassonde, Director Chairman, Franco-Nevada (since 2007)

Chairman, World Gold Council  (2005-2008)

Vice-Chairman, Director and President, Newmont (2002 ï2006)

Craig Nelsen, Director President & CEO, Avanti Mining Corporation (since 2007)

Chairman, New Gold Inc. (2008-2009)

Chairman, Metallica Resources Ltd. (1999 ï2008)

Paul Sweeney, Director V.P., Business Development, Plutonic Power Corp. (since 2007)

CFO, Canico Resource Corporation (1999 ï2005)

Ian Telfer, Director Chairman, Goldcorp (since 2007)

President & CEO, Wheaton River Minerals (2001 ï2005)

Raymond Threlkeld, Director President & CEO, Western Goldfields  (2006-2009)

Senior Roles, Barrick Gold Corp. & Coeur DôAlene (1996-2005)
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Organizational Structure
Management Team
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Randall Oliphant, Executive 

Chairman

Mr. Oliphant is also the President and CEO of Silver Bear Resources Inc. Mr. Oliphant is on the 

Advisory Board of Metalmark Capital LLC (formerly Morgan Stanley Capital Partners), and serves 

on the boards of WesternZagros Ltd. and Franco-Nevada Corporation.  Since 2003, Mr. Oliphant 

has served on the boards of a number of public and private companies and not-for-profit 

organizations. From 1999 to 2003, he was the President and CEO of Barrick Gold Corporation. 

Mr. Oliphant is a Chartered Accountant.

Robert Gallagher, President Chief 

Executive Officer, and Director

Mr. Gallagher has been President and CEO of New Gold since June 2008 and was previously 

President and CEO of Peak Gold from February to June  2008. Before that time, he spent 15 

years with Placer Dome from June 1977 to October 1993 and seven years with Newmont Mining 

Corporation from August 2000 to December 2007, most recently as Vice President Operations, 

Asia Pacific. Mr. Gallagher is a mining engineer who has worked in the mining industry for almost 

30 years.

Brian Penny, Executive VP and 

Chief Financial Officer

Mr. Penny has over 20 years of experience in mine finance and accounting. While serving as 

Chief Financial Officer with Kinross Gold Company, Mr. Penny was responsible for all finance, 

banking, hedging and financial reporting activities including the financial due diligence 

surrounding a U.S. $1.3 billion merger with TVX Gold Inc. and Echo Bay Mines Ltd. Mr. Penny is 

a Certified Management Accountant.

James (Jim) Currie, Executive VP 

and Chief Operating Officer

Mr. Currie is a mining engineer with 30 years of experience in the mining industry, having worked 

on projects in North and South America, Asia and Africa. Previously he was Vice President 

Operations for Miramar Mining Corp. in Vancouver and was responsible for the development of 

their 10 million ounce gold resource at Hope Bay in the Canadian Arctic. Prior to that, Mr. Currie 

held the position of General Manager of Mauritanian Copper Mines SA.



Basic Shares Outstanding (millions) 356

TSX Share Price ïMay 29, 2009 C$3.37

Basic Market Capitalization (C$ millions) $1,200

Cash (US$ millions)(1) $164

Long-term Investments (ABCP US$ millions)(2) $70

Debt (US$ millions)(3) $275

2009E Production Guidance (000s oz Au)(4) 330 ï360

2009E Total Cash Cost Guidance (US$/oz)(5) $490 ï$510
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Capitalization and Liquidity

1) Cash at March 31, 2009, includes $7.5 million of restricted cash from Western Goldfields

2) Represents Fair Value of ABCP Investments at March 31, 2009

3) Includes face value of convertible debentures and senior secured notes plus the Mesquite project financing loan, as at March 31, 2009.

4) Full year 2009 pro-forma production

5) Refer to note regarding Total Cash Cost in Cautionary Statements

Insider Ownership (million) 16



GLOBALLY DIVERSIFIED IN MINING-FRIENDLY JURISDICTIONS

Å12 million ounce M&I(1) gold resource

Å7.4 million ounce gold reserve(4)

ÅDiversified gold production base

ÅPolitically stable jurisdictions
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(1) Measured and Indicated Mineral Resources are inclusive of Mineral Reserves. See technical reports, Annual Information Form and Form 
10 -K and other filings made on SEDAR by each of New Gold and Western Goldfields for detailed information with regard to the 
assumptions, parameters and other information relevant to quantities discussed above.  2P refers to Proven and Probable Reser ves , M&I 
refers to Measured and Indicated Resources

(2) Represents Mesquiteôs December 31, 2008 reserves and resources

(3) El Morro Projectôs reserves and resources reflect New Goldôs 30% interest

(4) Proven and Probable Mineral Reserves

Asset Overview

Producing Mines

Development Projects

Undergoing Strategic Review

New Afton

Canada

(000s oz Au)

2P 1,028

M&I
(1)

1,630

Inferred 225

Mesquite
(2)

United States

(000s oz Au)

2P 2,574

M&I
(1)

4,101

Inferred 64

Cerro San Pedro

Mexico

(000s oz Au)

2P 1,266

M&I
(1)

1,691

Inferred 25

Amapari

Brazil

(000s oz Au)

M&I 1,136

Inferred 1,045

El Morro
(3)

Chile

(000s oz Au)

2P 2,013

M&I
(1)

2,659

Inferred 110

Peak

Australia

(000s oz Au)

2P 514

M&I
(1)

849

Inferred 388
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Diversified Portfolio of Assets and Future Upside

BASE UPSIDE POTENTIALFUTUREGROWING

MESQUITE

- LOM 13 yrs

- 150k-160k Au oz/yr

CERRO SAN PEDRO

- LOM 9 yrs

- 95k-105k Au oz/yr

-2.1m ï2.3m Ag oz/yr

PEAK

- LOM 8 yrs

- 90k-100k Au oz/yr

-14m-16m lbs Cu/yr

THREE OPERATING 

PROPERTIES

BASE

MESQUITE

- Potential to increase mining 

rate to 65m t/yr (up to 10k 

oz/yr)

- Preliminary scoping study 

indicates potential for 

enhanced sulfide recovery

CERRO SAN PEDRO

-Sulfide drill program

PEAK

- Extending LOM

AMAPARI

-Evaluating Preliminary 

Economic Assessment

-Proposal to develop sulfide 

resources

LIBERTY BELL  

-Alaska exploration project

-21 sq mi (54 sq km) w/ gold-

bearing mineralization

EL MORRO

-30% JV w/ Xstrata

-Potentially Operating 

within five years

NEW AFTON

- Under construction and 

expected to commence 

production in 2012

TWO DEVELOPMENT PROJECTS 
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Asset Overview

Producing Mines

Quick Facts

Location United States

Ownership 100%

Reserves1 Gold (m oz) 2.6

Resources1,2 Gold (m oz) 4.1

Mine type Open Pit

Production start-up 2008

Total Cash Cost / Oz (est.2009/LOM 

Avg)4 $530-540 $420-430

Strip Ratio (2009/LOM Avg) ~3.0 ~3.0

Grade (2009/LOM Avg) 0.54 Au g/t 0.58 Au g/t

Sustaining Capital (2009/LOM avg) ~$1.5 m ~$0.5 m/year

Estimate Mine Life3 13 years

MESQUITE

Annual Production

2008 2009 F LOM Avg

Gold (k ozs) 111 140-150 150-160

1 Represents December 31, 2008 reserves and resources
2 Mineral Resources are inclusive of Mineral Reserves     
3 11 years of production and 2 years of residual leaching
4 Refer to note regarding Total Cash Costs in Cautionary 

Statements
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Asset Overview

Producing Mines

Quick Facts

Location Mexico

Ownership 100%

Reserves1,3
Gold (m oz) 1.3

Silver (m oz) 51

Resources2,3,4
Gold (m oz) 1.7

Silver (m oz) 63

Mine type Open Pit

Production start-up 2007

Total Cash Cost / Oz (2009/LOM 

Avg)6 $550-570 $390-410

Strip Ratio (2009/LOM Avg) ~2.0 ~1.0

Grade (2009/LOM Avg)
0.55 Au g/t

23.8 Ag g/t

0.52 Au g/t

21.4 Ag g/t

Ongoing Capital (2009 / LOM Avg)5 ~$2.8 m ~$3 m/year

Estimated mine life ~ 9 years

CERRO SAN PEDRO

Annual Production

2007 2008 2009 F LOM Avg

Gold (k ozs) 26.8 84.6 90-100 95-105

Silver (m ozs) 0.4 1.1 1.1-1.3 2.1-2.3

1 Cerro San Pedro Mineral reserves have been calculated 
based on a gold price of $750/oz, a silver price of 
US$10.00/oz and a lower NSR cut -off of US$2.64/t

2 Cerro San PedroMineral resources have been estimated 
based on a gold price of US$1000/oz, a silver price of 
US$21/oz and a lower grade cut -off of 0.2 g/t gold and are 
constrained within an economically constrained ñmineral 
resource pitò that uses  the same cost and metal recovery 
parameters used to define mineral reserves as of 
December 31, 2008

3 Reported as of December 31, 2008
4 Mineral Resources are inclusive of Mineral Reserves
5 Includes both development and sustaining capex
6 Refer to note regarding Total Cash Costs in Cautionary 

Statements
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Asset Overview

Producing Mines

Annual Production

2007 2008 2009 F LOM Avg

Gold (k ozs) 116.5 100.5 90-100 90-100

Copper (m lbs) 7.49 8.25 13-15 14-16

Quick Facts

Location Australia

Ownership 100%

Reserves1,3
Gold (k oz) 514

Copper  (m lbs) 76

Resources2,3,4
Gold (k oz) 849

Copper  (m lbs) 136

Mine type Underground

Production start-up 1992

Total Cash Cost / Oz (2009/LOM 

Avg)5,7 $370-390 $480-500

Grade (2009/LOM Avg)
4.1 Au g/t 

1.0% Cu

4.2 Au g/t 

1.1% Cu

Ongoing Capital (2009/LOM Avg)6 ~$24 m ~$12 m/year

Estimated mine life ~8 years
1 Peak Mines mineral reserves have been calculated based 

on a gold price of US$750/oz, a copper price of 
US$2.00/lb and variable lower NSR cut -offs ranging from 
AUD$112/t to AUD$130/t that vary between individual 
mines and their proximity to the Peak operation 
processing facility.

2 Peak Mines mineral resources have been estimated 
based on a gold price of US$750/oz, a copper price of 
US$2.00/lb and variable lower NSR cut -offs ranging from 
AUD$85/t to AUD$95/t that vary between individual 
mines and their proximity to the Peak operation 
processing facility.

3 Reported as of December 31, 2008
4 Mineral Resources are inclusive of Mineral Reserves
5 Cash costs have been calculated based on a copper price 

of US$2.00/lb for 2009 and $1.70/lb for the LOM
6 Includes both development and sustaining capex
7 Refer to note regarding Total Cash Costs in Cautionary 

Statements

PEAK
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Asset Overview

Development Mines

Quick Facts

Location Canada

Ownership 100%

Reserves1,3
Gold (m oz) 1.03

Copper (m lbs) 959

Resources2,3,4
Gold (m oz) 1.63

Copper (m lbs) 1,483

Mine type Underground

Production start-up Middle of 2012

Total Cash Costs(LOM Avg.)5
Gold: $305/oz

Copper: $1.10/lb

Grade (LOM Avg.)
0.72 g/t Au

0.98% Cu

Capital Expenditures Remaining $400m

Sustaining Capital (LOM Avg.) $11m/year

Estimated mine life 12 Years

NEW AFTON

Annual Production

Annual Estimated Averages

Gold (k ozs) 85

Copper (m lbs) 75

1 New Afton mineral reserves been calculated based on a gold price of US$475/oz, a 

copper price of US$1.45/lb and a lower NSR cut-off of CAD$15/t of ore

2 New Afton mineral resources have been estimated based on a gold price of 

US$450/oz, a silver price of US$5.25/oz,  a copper price of US$1.20/lb and a lower 

NSR cut-off of CAD$10.00/t of mineralized material

3 Reported as of September 21, 2006

4 Mineral Resources are inclusive of Mineral Reserves

5 Refer to note regarding Total Cash Costs in Cautionary Statements
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Development Mines

Quick Facts (Attributable)

Location Chile

Ownership 30% New Gold/70% Xstrata Plc.

Reserves1,2
Gold (m oz) 2.01

Copper (m lbs) 1,715

Resources1,3,4
Gold (m oz) 2.66

Copper (m lbs) 2,018

Mine type Open Pit

Status Permitting Stage (12-18 months)

Grade (LOM Avg.)
0.46 g/t Au

0.58% Cu

Capital Funding Requirement $225m ($2.5b 100%)

Estimated mine life 15 years

EL MORRO

Asset Overview

1 El Morroôsmineral reserves and resources are reported as of March 31, 2008 and 

reflect New Goldôs 30% interest

2 Mineral reserves have been calculated based on a gold price of $500/oz, a copper 

price of US$1.25/lb and a lower cut-off of 0.30% copper-equivalent (ñEqCuò) where: 

EqCu(%) = Cu(%) + 0.592 x Au (g/t)  and  Cu(%) = percent copper, Au(g/t) = grams 

per tonne gold

3 Mineral resources have been estimated based on a gold price of US$500/oz, a 

copper price of US$1.25/lb and a lower grade cut-off of 0.3% copper-equivalent 

(ñEqCuò) where: EqCu(%) = Cu(%) + 0.592 x Au (g/t)  and  Cu(%) = percent copper, 

Au(g/t) = grams per tonne gold. Mineral resources are based on an economically 

constrained ñmineral resource pitò that uses the same cost and metal recovery 

parameters used to define mineral reserves as described in the May 2008 NI 43-101 

technical report for the project

4 Mineral Resources are inclusive of Mineral Reserves

Attributable Annual Production

Annual Estimated Averages

Gold (k ozs) 94

Copper (m lbs) 104



Gold Leverage

EXCEPTIONAL GOLD PRODUCTION GROWTH PROFILE
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Production Profile (2009E ï2013E)

27% 

Increase in 

Production 

Source: Available Consensus Research estimates

Refer to note regarding Total Cash Costs in Cautionary Statements

36% 
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Total Cash 

costs

0

100

200

300

400

500

2009 2010 2011 2012 2013

$0

$100

$200

$300

$400

$500

Gold Production Total Cash Costs

Production

(000 oz)

Total Cash Costs

(US$/oz)



Operating Margin
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17

Source: Available Consensus Research production/cash cost estimates, based on $900/oz Au

Operating Margin is a non -GAAP measure calculated as production X (assumed gold price less cash cost net of by -product credits)

~83% Increase in 

Operating Margin



Market Capitalization
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Note: Minefinders and Gammon Gold are Au-Eq ounces Note: Minefinders and Gammon Gold are US$/ Au-Eq oz

Note: As at May 28, 2009. New Gold assumes exercise of 6.25mm Western Goldfields in the 

money options at the date of the announcement

Broker Consensus Cash Costs 

(2010E)
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Source: Available Broker consensus estimates

Note: Prices as at May 28, 2009
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