Chairman's Message - Fall 2018

Onbehalf of the managementand directors, | am pleasedto update you on the key milestones
completedthus far in 2018and the goalsand objectivesfor New AgeMetals (NAM) for the
balanceof 2018& 2019.

This message will also comment on other kegporate goaland
milestonesincluding:PreliminaryEconomic Assessment (PEA)
our first economic studyvhichis fully funded andavas initiated in
August 201®n our River Vallellatinum Group Metal (PGM)
Project This message withutline our exploration and

developmentplans for ourRiver Valley PGNProject as well as

the proposed plans for our 100% owned Alask&enesiPGM E‘Cgt :

and BaseMetal Project We will furtherreflect onkey2018 / Ly
milestones for our Lithium Dsionandour plansfor the Fig
exploration and developmenof our 8 Lithium and Rare Metals ’, # .

projects in Manitobafor 2019 Harry Barr, Chairman &CEO

) ‘ . New Age Metals
Due toimproved metal price$or Platinum Group Metals more

specifically Palladiunighodium, Platinumand projectedfavourable supply and demandtatistics

in the base metalsNickel, Copper, Cobalt) sector, management believes thak y @S & (1 2 N &
is begiming to change Investors vith interestin both thecommonshares oflunior companies with
advanced stage projeclike River Vallegndothers who would purchaséhe physicaimetal
themselves are beginning to take notice of these changing economic indicberongterm
consensus for the palladiunsobalt, copper, nickelnd lithiummarkets continues to forecast a physical
metal deficit Palladium/Platinum demand is increasing dussignificant supply risks from declining
South African production combined with a growing demand picture
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Demandfor Lithium and Platinum Group Metatentinues to be driven bfpur key factors
1. Gobal auto sales growthoth in electric and internal combustion engine vehicles

2. Increasing global emissions standards, which require higher palladium loadings, and the
continuing move away from diesel engines to more palladiotansive gasoline engines.
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3. An additional factor is the increasing popularity of hykeldctric vehicles, hich require slightly
higher palladium loadings to meet emission standards due to their lower operating
temperature.
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4. Platinum Group Metals are also a store of value like Gold and Silver.

NAM Directors and Management Team

Harry Barr, Chairman 8. CED

Foundar, Chaimnan and CED of Intemational Metals Group, M Bam has
over 30 years of experence in the mining industry, with foms on
aoquisiben, finance and deweloprment of mineral projects on an
" intemational scale. As CED, has guided hs maragerment teams to
cornglete more than 300 Opticn/ont Venture agreements with rmajer,
riid-ter, and junior mining companies.

Colin Bind, Director

Appoinked Director of AR, in Saptarrbier 2015, A LK chartered minng
angneer, wih over 30 years of intamational experence in devaloping.
finzncing. oparting and managing Nickel Coppar, Gold and Coal mines.
Specific PGM knowledge, gained in South Afrce, es CEQ and non-
aracutive Chairmanof lubilea Flatinum PLC.

Mike Mewmann, Lead DirectonFivar Valisy Project Leader
M Neumann has been Propretar of Neurnann Engineaning and Mining
Sarvices, [ng, since 1993, From 2003 to 2006, Mr. Meumann was Diractor
and Chef Operating Officer of Siver Eagle Mines Inc, {now Escellon
Resources Inc) a TSX Isted Canadian-based silver exploration and
devalopment company focused en acquirieg, exploring and developing
high grade siver deposits amaong the siver minas in Madoo. Prior ta this
M. Meumanns edparience indudes positions of Chief Engnesr at
Camplbel Red Lake Minas and Underground Superntendant at Barrck's
Holt MeDarmmatt Mine,

Ron Hizher, Director

M. Hieber ls an Intermationally Racognized Expert, in Platnum Group
Metals, and was Head of Worldwide Exploration, for Anglo Platinum, the
world's largest Plalinum producer. He s a geology graduzte of Rhodes
Unesarsity, South Africa. PG Spacialzt.

Advisors
Carey Galeschuk, | John Londry, | Anthony Ghitter | Cody Hunt | Charlotte Brown, Robert Guanzon,
Lithium, Rare Metals Director | Business Development | Business Develepment | Corporate Secretary | Chief Financial Officer
Specialist, Consulting
Geologist
Ali Hassanahzadeh, M.5c, | Gordon Chunnett, B.5c. | Curt Freeman, M.5c. | Susan Mitchell, BA | Ali Zamani, B.5c,
PGeo, MEA PGM Specialist PGM Specialist
PEA Engineering Consultants: P&E Mining Consultants, DRA Americas
Abitibi: XPSs: Alan King: Richard Zemoroz: Tedd McCracken:
Geophysical Min/Met Geophysical Geo/PGM WSP Global .
Contractors Consultants Consultant Specialist
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River Valley PGM Deposit, Sudbury, Ontario

RiverValleyis the largestundevelopedprimary PGMresourcein North America see table one
below to see the results from the May 2018 Mineral Resource estimate.

The results of the updated Mineral Resource Estimate for NAM’s flagship River Valley PGM
Project are tabulated in Table 1 below (0.4 g/t PdEq cut-off).

Measured 62,8775 | 049 019 | 0.02 |0.03 005 | 001 0.002 0.99
Indicated 97,855.2 | 0.40 0.1 | 002 | 003 0.05 |00 0.002 0.83
Meas +Ind 160,732.7 | 0.44 017 | 0.02 |0.03 005 | 001 0.002 0.90

Inferred 127,662.0 | 0.27 0.12 0.01 0.02 0.05 0.02 0.002 0.66
Measured 1,440,200 1,999,600 1,999,600 1,136,900

Indicated 1,856,200 2,626,700 2,626,700 1,463,800

Meas +Ind 3,297,200 4,626,300 4,626,300 2,600,700

Inferred 1,578,400 2,713,900 2,713,900 1,323,800

A. CIM definition standards were followed for the resource estimation.

B. The 2018 Mineral Resource models used Ordinary Kriging grade estimation within a three-dimensional block

model with mineralized zones defined by wireframed solids.

A base cut-off grade of 0.4 g/t PdEq was used for reporting Mineral Resources.

Palladium Equivalent (PdEQq) calculated using (US$): $1,000/0z Pd, $1,000/0z Pt, $1,350/0z Au, $1750/0z Rh,
$3.20/Ib Cu, $5.50/Ib Ni, $36/Ib Co.

Numbers may not add exactly due to rounding.

Mineral Resources that are not Mineral Reserves do not have economic viability.

. The Inferred Mineral Resource in this estimate has a lower level of confidence that that applied to an Indicated
Mineral Resource and must not be converted to a Mineral Reserve. It is reasonably expected that the majority
of the Inferred Mineral Resource could be upgraded to an Indicated Mineral Resource with continued
exploration.
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Qualified PersonStatement:

Theresourceaboveis the result of anew 2018NI143-101 calculation,which wascompleted April
2018by WSPCanadanc. (WSPunder the supervisionof ToddMcCracken,

P.Geo.The River Valley PGM project has excellent infrastructure and is withikilb&teters of
the Sudbury Metallurgical Complekhaeprojectis 100%0owned by NAM.

River Valley has an ongoing geophysics program using the most up to date survey m@thtate
exploration and our recentdrill programshave had encouragingesults.

In 2017 New AgeMetals continuedto makegeologicaladvancementsn the newly discovered
higher-gradePineZone The contactzone iswhere the current measured and indicated resources
have been provemand where approximately $45 million has been expenttedate. Thusfar in
2018,other new targetsthat havenot beenpreviouslyexploredhave beenidentified, seeFigure
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1 below. Thesenew targets may extend the RiverValleyProjectmineralizationto new zonesthat
are very closeto our existingresources

Pine Zone

Main River Valley
Dana North Zone pampeposit I

Possible Footwall

Mineralization

(WorkinProgress)

River Valley

Intrusion

Past Drilling o
Dana South Zone J” 2017 Drilling ®

Drill Targets From

IP Geophysics

IP Chargeability
200 m level
® iy
«—LismerZone
Banshee Zone

metres

Figure 1The northern portion with superimposed 2018 merged H2@@ level. This figure was
retrieved from the River Valley Geophysical review by Geoscience North (Alan King, P.Geo.,
M.Sc.) Note: Figure 1 only represents approximately 3.5 km of the overad &njgth of the

River Valley PGM Projedthe red line representthe contact where previous drilling has
occurred.The yellow bandepresents the footwall where the Pine Zone was discovered. The
circles represent new drill target®ver time we plan toontinue a geophysical program along
the 16kms of strike and at depth

CurrentExploration andDevelopmentObjectives:
1. Completethe RiverValleyProjectPreliminaryEconomicAssessmen{PEA

In Julyand August,NAMengagedP&E Mining Consultants to collaborate witiRA Americas
to complete the first economic study: Preliminary Economic Assessment on River Viadley.
PEA will look at the River Valley resource as defined in our most recent 2018 Resource Update
anddesign potential mining scenarios fapen pit miningand specifically outline the
projected mine life, metal production rates and processing routes twRiver Valley Project
It will further considercapital and operatirg costs to be incurred tdinally deliver a report
that incorporates all of the above information into a financial modtl provide total cash
flow, pretax net present value (NPV) antegax internal rate of returnCompletion of the
PEA is slated for the end of the second quarter of 2019.
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concentrates approximately 1,000 km from its Thunder Baytario Laedes lles mine to the
Sudbury Mining Complex for processimigere thelocal majors have extra capacity to treat

PGM ores
NAP
ALLADIUM

Mining for Clean Air

Subject to continuegbositive projectdevelopmentresults forthe River Valleyroject and the
completion ofa positivePreliminary Economic AssessmedAMs management plais to
developa series of open p#&, mine and concentrate on site and ship our concentrates
approximately100 road kilometers to the Sudbury Metallurgical complex.

2.Ground proof several of the large geophysical anomalies identified in the 2018 geophysical
program, conduct selective bulldozer stripping.

3. Mappingof new mineralized zones, surface samphd/or diamond saw samplingend
sampledor assay.

4. Completereport with budgetsto outline a 3phase diamond drill program on the multipdeill
targetst & 2dzif AYSR o0& GKS ' 0AGAOA 3IS2LIKeaAOFf [IBL
reports inthe northern 3.54 km of River Valley.
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Mineralization
(Work in Progress)

Pine Zone
M+1:2.8 Mt @1.1 g/t PdEq

Dana North
M+l 34.8 Mt @1.1 g/t PdEq

Dana South
M+1:23 Mt @1.0 g/t PdEq

Lismer North
M+1: 19.8 Mt @0.9 g/t PdEq

Measured and Indicated |+

Inferred |

Lismer

M+1:51.6Mt@0.8g/t PdEq 0.4 glt Pqu
Varley
M+1: 28.6Mt @0.8 g/t PdEq Cut off

Azen

/ I:35.9Mt @0.7 g/t PdEq

Banshee
1:113.9Mt @0.6 gt PdEq

Razor

To Thunder Bay |:42.7Mt @0.6 g/t PdE
€—_  700Km @089/tPdEa
(~1100 road Km - 680 miles)

To Sudbury:
~60 Km

(~100 road Km - 60 miles) River Valley Ext

:32.2Mt @0.7 g/t PdEq

To Toronto
~350 km

(~450 road Km - 280 miles)

Figure3: Global resource of River Valley. Note: A 0.4 ghougrade was used as that was
approximately the openpitce8 F ¥ 2 F / | y I ppotu@gmifeyNorh Amddican

t £ f RA dzY Q@he Futrédt eBoBaoinic stddybisiexpected to useehigutoff grades and
will focus in the northern portion of the project.

Platinum Group MetalApplications

We are encouragedabout the economicssurroundingPGMsasanalystscontinueto seeongoing

deficits beingforecastedin both Platinumand Palladium. The automotive industry will drive

increases in demand for palladium and platinum due todtierincreasingoadings of these

precious metals in gasoline and diesel vedicThe use of auto catalyssmainstream in

developed countries but their need has recently been mandatechbge stringent regulations

surrounding emissions China, India and BraZfioth Platinumand Palladium outside of their

extensive uses in calytic converters which convert harmful gasses from hydrocarbon emissions

into less harmful substances in vehiskest Da Qa = f A laf®pra&idusrietalsafidared A f @GS NJ
therefore alsoconsidereda store of value.

Asareminderto our shareholdersandinvestorsour RiverValleyProjectalsocontains:Gold,
Cobalt Copper,Nickel,and Rhodium Rhodiumand Platinumhave had significantprice increases
in 2017and 2018.

Palladium Platinum Aurum Cobalt Copper Nickel
46 78 79 27 ngp 28 Rhodium
Pd| [Pt/ /Au Co (Cul |Ni
10642 || | 19508 | [ 19697 || | sse3s | | 63546 58.693
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Exploration Plans for LithiunDivision 2018

- =

Figure4: Tanco Mine, Manitobarl his Pegmatite Field hosts the world class TaRegmatite
that has been mined for Tantalum, Cesium and Spodumene (one of the primary Lithium ore
minerals) in varying capacities, since 1969

Build or Buy a
Central Mill to
Acquire and mine our Lithium
develop the and Rare Metals
largest group of Develop 1 or ore and or Custom
Li/Rare Metals more multi- Mill other
projects in the million ton plus Deposits in the
Winnipeg River deposits, Winnipeg River

complete 43-101.

O
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Spread risk and
reduce corporate
dilution by

Complete Preliminary
Economic
Assessment/feasibility.

Production

working with
capable funding
partners for the
Lithium and Rare
Metals Division.

Figurep Y h@SNIASG 27F b! af@wardplani KA dzY RAGAEAAZ2Yy Qa 32
The Company hasight pegmatite hosted.ithium Projectsn the Winnipeg River Pegmatite Field,

located in SE Manitob#n January NAM announceda final agreementwith AzincourtEnergy
Corp.(TSX.VAAZ)for the Manitoba Lithium Projects.(NewsReleaseJanuaryl5th, 2018 This
PegmatiteFieldhoststhe world classTancoPegmatitethat hasbeenmined for Tantalum,Cesium
and Spodumeneg(one of the primary Lithium ore minerals)in varyingcapacities,since1969
bl!aQa [AGKAdzY t N22SOda | NB aidNI (i Presebtly, NAN,
under its subsidiary Lithium Canada Developments, is the largest mineral claim hahdie

aArdod G
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http://newagemetals.com/new-age-metals-signs-final-agreement-to-option-five-lithium-projects-in-southeast-manitoba-to-azincourt-energy/

Winnipeg River Pegmatite Fieldr Lithium and Rare Metal project8zincourtEnergyCorp.asour
option/joint venture/funding partner, is financedfor and hascommitted to a minimum of
$600,000t0 be expendedon exploration this yearin Manitoba. OnJuly 11,2018 NAM

announced that they had exercised their optitansearch for Lithium and Rare Metals on the CAT4
claim.

On August 18 NAM provided an update on the summer 2018 exploration program where assays
from the Lithium Two Projecshowed up to 3.3% Li2@urther to the assay results, extensive
surface exploration programsvere completedon the Lithman North while there are onggin
programs taking place on the Lithman East and Lithman East Extension Projects.

Hudson Bay

Manitoba

Ontario

Q

Winnipeg River Pegmatite Field

Figure6: Map showing the geographic position of the Winnipeg River Pegmatite Field in relation
to Ontario and Manitoba.

Our technical team has started advanced surface exploration on Lithium One in early September

and two drill applications have been applied foAdditional work will also be completed on

ASOSNIt 2F GKS O2YLI yeé Qa FRuhé& ranadmgnisivil ldel [ A (0 KA dzY
forthcoming.

Please see next page for more detailed layoutwfLithiumProject assets.
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https://newagemetals.com/new-age-metals-azincourt-energy-acquire-option-to-100-of-the-mining-rights-for-lithium-and-rare-earths-for-lithium-two-project-from-mustang-minerals/

Figure7: Map showing the 81anitoba, 100% owned Lithium Projectghich are under an
Option/ JointVenture with Azincourt Energy (AAZ)

Page |9



