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Cautionary Notes

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, among others, statements with respect to: the Company’s expectations and guidance with
respect to production, costs, capital investment and expenses on a mine-by-mine and consolidated basis, associated timing and
accomplishing the factors contributing to those expectations; successfully achieving the expected positive impacts on costs, production
and cash flow resulting from achieving the noted milestones; successfully delivering on the Company’s three-year guidance targets, plans,
consolidated operational outlook, and operational objectives; expectations regarding exploration results having a positive impact on year-
end reserves and resources; planned activities in 2025 and future years at Rainy River mine and New Afton mine, including planned
development and exploration activities, and projected accuracy of timing and related expenses; successfully generating significant
sustained free cash flow moving forward; successfully increasing production and decreasing costs over the next three-years; successfully
continuing ramp-up of the C-Zone at New Afton mine in 2025 and processing a stable 14,000 tpd throughput; expectation for Rainy River
mine to have strong free cash flow generation in second half of 2025 and successfully processing a stable 25,000 tpd throughput in
2025, the potential to successfully extend New Afton mine life to 2031 and Rainy River mine life to 2033, with minimal capital
investment; the potential for finding and taking advantage of additional mining opportunities at Rainy River and New Afton
and successfully advancing the Company’s strategic opportunities for mine life extension; expectations regarding the amount of free cash
flow generation over the next three years; successful expansion of Phase 5 at Rainy River mine and the expectation that it will extend the
open pit mine life and meet the Company's objectives; expectations of anticipated timing for Phase 4 and 5 waste stripping at Rainy
River; projected Rainy River and New Afton mining sequences and processing schedules, and the Company’s ability to successfully
accomplish such plans; the accuracy of expectations regarding processing and throughput rates at Rainy River and New Afton over the
next three years; planned activities for 2025 and future years at the Rainy River and New Afton mines, including planned development
and exploration activities, and the projected accuracy of timing; accuracy of expectations that capital costs will reduce significantly after
2026 and that operating costs will be stable over the next five years; the accuracy of the Company’s projections relating to underground
and open pit mining and production at Rainy River, with Phase 4 being the source of the majority of gold production through 2026 and
Phase 5 development starting at the end of 2025 through to 2028; successfully achieving the Company’s three year operational
estimates and key performance indicators at New Afton and Rainy River; expectations regarding the final Rainy River tailings facility raise
in 2026; expectation that gold feed grade will increase significantly over the next three years as underground production ramps up at
Rainy River; anticipated exploration opportunities within Rainy River’s current land package and successfully accomplishing the 2025
exploration strategy and factors contributing thereto; successfully completing and ramping-up New Afton's C-Zone production while
decreasing costs and capital over the next three years; successfully advancing development of East Extension at New Afton; expectations
of a strong gold production profile at Rainy River over the next five years; and successfully delivering on the Company’s strategic goals.

All forward-looking statements in this presentation are based on the opinions and estimates of management that, while considered
reasonable as at the date of this presentation in light of management’s experience and perception of current conditions and expected
developments, are inherently 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”), its most recent annual information form and technical reports on the Rainy
River Mine and New Afton Mine filed on SEDAR+ at www.sedarplus.ca 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, including material disruptions to the Company’s
supply chain, workforce or otherwise; (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 and the grade of gold, copper and silver expected to be mined; (4) the exchange rate between the Canadian dollar
and U.S. dollar and commodity prices being approximately consistent with current levels and expectations for the purposes of guidance
and otherwise; (5) prices for diesel, natural gas, fuel oil, electricity and other key supplies being approximately consistent with current
levels; (6) equipment, labour and material costs increasing on a basis consistent with New Gold’s current expectations; (7) arrangements
with First Nations and other Indigenous groups in respect of the New Afton Mine and Rainy River Mine being consistent with New Gold’s
current expectations; (8) all required permits, licenses and authorizations being obtained from the relevant governments and other
relevant stakeholders within the expected timelines and the absence of material negative comments or obstacles during any applicable
regulatory processes; and (9) the results of the life of mine plans for the New Afton Mine and Rainy River Mine described herein being
realized.

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, the “Risk Factors”
included in New Gold’s most recent annual information form, MD&A and other disclosure documents filed on and available on SEDAR+ at
www.sedarplus.ca 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 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.
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Investment Proposition

Focus on Long-Term Shareholder Value Creation

P Significant Production Growth New Afton
+35% gold production growthl, +90% copper production growth1 et British Columbia
over next three-years
Mine Type Underground block cave
TaYl i 2025 production  Gold: 60 - 70 koz
’ DeCI Ini ng COSt PrOfI Ie guidance Copper: 50 - 60 Mlbs

All-in sustaining cost®2 reduction of 65% over next three-years

leading to margin expansion of over $2,500 per ounce by 2027 Reserve Minelife 2031

P> Strong Free Cash Flow Profile Rainy River
Three-year cumulative free cash flow? of approximately
$2.2 billion3, translates to peer leading free cash flow yields Heesifen QLU
Mine Type Open Pit/Underground
Exploration 2025 production 4. 565 - 295 koz
2025 increased budget of $36 million targeting 121,000m of S guldance
drilling on key focus areas for mine life extension and high-grade Reserve Mine life 2033
growth
Strong Balance Sheet S Toronto Head Office
$226 million in cash and $452 million liquidity position as of
Q2/25 more than sufficient to deliver on 2025 objectives
. Based on mid-point of Guidance
A w0 Ci2U rage 2. This is a non-GAAP measure that does not have any standardized meaning under IFRS Accounting Standards and therefore may not be comparable to similar measures presented by other
issuers. Refer to the “Non-GAAP Financial Performance Measures” section of this presentation. 3

3. Assumes $3,000/0z gold and $4.00/1b copper.
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Three-Year Guidance
Significant Production Growth and Expanding Margins

Gold Production Growth of 38% Copper Production Growth of 94% AISC*2 Reduction of 64% Leads to
120 Margin Expansion
500 $1,400
100
Avg ~400koz $1,200
400 over 3-year
period 80 $1.000
300 60 $800
200 20 $600
$400
e 20 $200
0 0 $0
2024 2025 2026 2027 2024 2025 2026 2027 2024 2025 2026 2027
GROWTH PROFITABILITY

38% increase in gold production 64% reduction in AISC2 over the next three years?

o - - - 1
94% increase in copper production over the next three years +$2,500 per ounce margins by 2027

Gold production to average over 400,000 ounces over three-year period

1 Based on mid-point of Guidance

®
B go & £y ’ _
4.-;054;\ o CLU I’age 2. This is a non-GAAP measure that does not have any standardized meaning under IFRS Accounting Standards and therefore may not be comparable to similar measures presented by other
l'\:‘ﬂ r issuers. Refer to the “Non-GAAP Financial Performance Measures” section of this presentation. 4
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Free Cash Flow

Attractive Free Cash Flow Yield Over Next Three Years

FREE CASH FLOW* GENERATION
OVER THE NEXT THREE YEARS

$1,200 Cumulative FCF 2025-20272

$1,000 ~US$2.2 Billion

$800
Average Annual FCF 2025-20272
$600 -
~US$720 Million
$400

~US$0.90/share

Average Annual FCF Yield?
2025-2027

$200

2025 2026 2027

~15%
m $2,750/0z Au and $3.75/Ib Cu m $3,000/0z Au and $4.00/Ib Cu
$3,250/0z Au and $4.25/1b Cu

. Reflects New Gold’s 100% free cash flow at New Afton. Free cash flow is cash generated from operations, less capital expenditures on mining interests, lease payments, and settlement of the
A w0 Ci2U rage gold stream obligation. This is a non-GAAP measure that does not have any standardized meaning under IFRS Accounting Standards and therefore may not be comparable to similar measures
presented by other issuers. Refer to the “Non-GAAP Financial Performance Measures” section of this presentation. 5
2. Assumes $3,000/0z gold and $4.00/1b copper.
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(Mine Grid) JE—
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Significantintercepts
- Upper K-Zone
[ «-zone Footwall

[ ] Footprint (cuga >0.2%
500m

EA2S 5478
1.05% CuEq/74.0m

EA2S5 567
1.20% CuEq/ 120.0m

EA25 543
1.16% CuEq/96.0m

EA25552
151% CuEq/184.0m
Incl. 2.04% CuEq/ 94m

fton Exploration

East

Ay
\
Y
\

K-Zone | \ AN
550 m

RS

e

EA2S55728B

1.23%CuEq/312.6m
Incl. 1.89% CuEq/126.6m

1.09% CuEq/ 1452m
<(.------ fi()() m ------..»

All results reported over core length, see Table 1 for estimated true width

EA25 570
221%CuEq/54.0m

EA24-533

1.78% CuEq/ 66.0m
Inci. 3.53% CuEq / 14.0m

EA25568

3.87% CuEq/ 155.0m
Incl. 4.76% CuEq/121.Sm

EA25 585
3.49%CuEq/42.1m

EADS 574
3.01% CuEq/65.2m

EA24-538
4 90%CuEq/48.0m

New Area of
Mineralization

l \ \‘_'_ 1 17%Cqu/55 Oom

AF24596
0.30% CuEq/ 70.0m

0.55% CuEq/42.0m

EA24-545

1.71% CuEq/ 156.0m
Inci. 2.32% CuEq/ 98.0m

A

900 m

v

2025 strategy focuses on K-Zone growth
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Rainy River Near-Surface Exploration

A A'
NNW SSE
RC25-0128 RC25-0088 RC25-0108
. 1.28 gpt AuEg/12m 0.58 gptAuEq/ 14m 0.87 gpt AuEq/9m
Looking East-Northeast
RC25-0106 RC25-0129 RC25-0110 RC25-0090 RC25-0132
1.88 gpt AuEqg/6m 5.06 gptAu/16m 0.76 gptAuEq/ 12m 0.65 gptAuEq/ 19m 0.74 gptAuEq / 8m
— RC25-0130 —
1.31 gptAu /5m
r300m  RR25-2036 ]
0.46 gpt AUEQ / 9m ° M RC25-0107
— N 4
° e ° 0.61 gpt AuEg/ 19m
RC25-0100 @ R
0.49 gpt AuEq/9m RC25-0084
— 1.86gptAuEq/14m
RC25-0094 RR25-2044 Incl. 7.93 gpt AuEq/ 2m
0.47 gpt AuEq/ 12m —>e o 0.42gptAuEq/14m 1 °
3.37 gpt AuEq/ 9m “ele @ RR25-2046
Incl.20.15 gpt AuEq / 1 'y
RR25-2039 nel gptAuEq/1m o 0.42 gptAuEq/ 16m
1.51 gptAuEq/ 11m o 1 ° 1.22 gpt AuEq/ 16m
-100m 451 EREAEg g T RC25-0082
0.40 gpt AuEq / 25m RR25-2045
RR25-2040 RR25-2041 RR25-2047 0.47 gpt AuEq / 18m
0.50 gpt AuEq/ 13m 0.46 gpt AuEg/ 11m e 0.58 gpt AuEg/ 15m .
0.52 gpt AuEg/11m -
0.73 gptAuEq/ 12m RR25-2049
AUEq (gpt)*  AuEqx True Width {gm/t) Mine Design and Advance 0.81 gptAuEq/11m A MW Trend #
©<0.4 <8 [ Overburden RC25-0095 1.87 gptAuEq/15m J osource PitQutioe
oo g 8= 20 N 1.68 gpt AuEq /12m Incl. 18.45 gpt AuEq / 1m
@08 O =20 — IneraltResource I—_
®>1.5 200m RR25-2050 RR25-2050 A
® Previously Reported 0.40 gptAuEg/ 11m 0.55 gptAuEg/ 14m =
*Reported over estimated true width
All results are reported over estimated true width
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2025 Near-Surface Exploration is focused on Growing NW Trend and Phase 5
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Rainy River Underground Exploration

()
28

West

RR25-2066A
6.94 gpt AuEq / 8m

RR25-2066-W1
3.70 gpt AuEq / 7m
2.15 gpt AuEq / 5m

6.35 gpt AuEq / 5m
Incl. 17.93 gpt AuEq / 1m

RR25-2063B
247 gpt AuEq / 4m

RR25-2071
252 gptAu/4m

RR25-2055-W1
3.26 gpt AuEq / 5m

9.23 gpt AuEq / 5m
Incl. 37.05 gpt AuEq / 1m

Incl. 37.98 gpt AuEq / 1m

RR25-2065
1.74 gpt AuEq / 4m

RR25-2070-W1
4.72gptAu/5m
262gptAu/4m

RR25-2070B
2.48 gpt AuEq / 4m

RR24-2021-W1
1.94 gpt AuEq / 5m

RR24-2021
2.05 gpt AuEq / 5m

RR24-2019
2.24 gpt AuEq / 8m

RR24-2017-W1
1.80 gpt AuEq / 4m
*Below Main Zone

RR25-2068A
2.70 gpt AuEq /
4m

RR24-2051
2.22 gpt AuEq / 5m

1000 m RR24-2018

6.03 gpt AuEq / 4m
Incl. 13.93 gpt AuEq / 1m

RR24-2020-W1

3.70 gpt AuEq / 6m
Incl. 11.77 gpt AuEq / 1m

Phase 4 Pit

RR25-2067-W1

2.09 gpt Au/ 5m
Incl. 7.04 gpt AuEG / 1m

GapArea »

e o

RRUG24-0013
2.87 gpt AuEq / 2m

RR25-2059B

5.81 gpt AuEq / 4m
Incl. 14.25 gpt AuEq / 1m
3.00 gpt AuEq / 4m

RR24-2026

1.99 gpt AuEq / 5m RR25-2054A

RR24-2031
2.29 gpt AuEq / 9m

A

East

Looking North

RR25-2057

4.12 gpt AuEq / 6m
Incl. 17.95 gpt AuEq / 1m

RR25.2055 3.23 gpt AuEq / 2m

13.25 gpt AuEq / 2m
Incl. 45.42 gpt AuEq / 1m

~ RR25-2069-W2
284 gpt Au/ 2m

AuEq(gp)*  AuEqx True Width (gny't)

<170 o <8
0>170 0 8<20
®>3 O=>20
® >5

® Previously Reported
*Reported over estimated true width

Mine Design and Advance
Il UG EOY 2024 Mineral Reserves

UG EQY 2024 Mineral Resource (Inf)

UG Mined-Out
I OP EOY 2024 Mineral Reserves

500m

All results are reported over estimated true width

2025 strategy focuses on exploring for high-grade underground mineralization
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2025 Strategic Goals

Building on 2024 Free Cash Flow Inflection Point

* Deliver on 2025 production and cost guidance
* Maintain exemplary health and safety performance

New Afton

* Ramp up of New Afton’s C-Zone
* Advance K-Zone exploration towards maiden resource in early-2026

* Ramp-up of Rainy River’s underground main zone
* Advance Phase 5 open pit development
* Progress exploration strategy focused on offsetting mining depletion
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