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NioBay Metals Inc (NBY-V)

Update on Metallurgical Progress at the Crevier Project, Québec

NioBay announced on January 25, 2023 significant improvements in metallurgical testing on
the  known area of the Crevier Project (http://niobaymetals.com/wp/wp-
content/uploads/2019/05/NioBay-Crevier EN May-2019.pdf), The Crevier project (72.5%
interest) is located in the Lac St-Jean area of Québec in the Nitassinan territory of the
Pekuakamiulnatsh First Nation. Niobay, following metallurgical tests conducted in 2021 at
COREM, has pursued work to optimize the economics of the niobium-tantalum project. Tests
were conducted in 2022 at the SGS laboratories in Québec City and eventually aim to complete
an updated PEA (preliminary economic study).

Latest results obtained at SGS suggest improved grades and recovery up to 65%. These gains
in grade and recovery were achieved through the following i) addition of a vibrating table
separation followed by a high intensity magnetic separation; and ii) replacement of some
reagents. Following the gains made during the 2022 work, further metallurgical work for 2023
is already underway as some other improvement suggestions remain to be tested.

Historical work and latest results obtained at SGS

Year Grade Nb,Og Recovery

1985 7.50% 67.20%
2012* 21.90% 47.90%
2013* 13.90% 26.70%
2021** 22% 44.60%
2022** 24.40% 64%
2022* 38.70% 65%***

* Feed material consisting of 0.21% Nb,Os
** Feed material consisting of 0.22% Nb,O5

*** Actual estimation from the open circuit
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NioBay was also proud to announce that Mr. Charles Blais, collaborator in the metallurgical
studies, has won the Lucky Amaratunga Report Award from the Canadian Mineral Processors
(CMP) for his report: “"Optimisation de la Métallurgie du pyrochlore (Travaux sur les Minéraux
Crevier)". Mr. Charles Blais, work, combined with testing at SGS in Quebec City, has resulted in
the highest level of pyrochlore recovery, in an open circuit, ever achieved since NioBay has
held the Crevier Project.

Recall Niobay completed a 2022 drilling campaign on the Crevier Extension with ~4,000m (14
holes) and encountered, in certain mineralized zones, niobium (“Nb")-bearing minerals were
such as pyrochlore, pyrochlore-microlite, rutile-Nb, ilmenite and titanite as well as
uranpyrochlore (Ellsworthite). Niobay still expects to receive laboratory results by early 2023.

See end of:

https://www.linkedin.com/pulse/niobay-metals-inc-nby-v-provides-company-update-crevier-
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Important Disclosures

Company Ticker Disclosures*

NioBay Metals Inc. NBY-V A R

* Legend

A The Mining Analyst, in his own account or in a family related account, owns securities in excess of
1,000 shares of the issued and outstanding equity securities of this issuer.

B The Mining Analyst, in his own account or in a family related account, owns securities in excess of
10,000 shares of the issued and outstanding equity securities of this issuer.

C The Mining Analyst, in his own account or in a family related account, owns securities in excess of
30,000 shares of the issued and outstanding equity securities of this issuer.

D The Mining Analyst, in his own account or in a family related account, owns securities in excess of
50,000 shares of the issued and outstanding equity securities of this issuer.

E The Mining Analyst, in his own account or in a family related account, owns securities in excess of
100,000 shares of the issued and outstanding equity securities of this issuer.

F The Mining Analyst, in his own account or in a family related account, owns securities in excess of
250,000 shares of the issued and outstanding equity securities of this issuer.

Vv The Mining Analyst has visited material operations of this issuer.

P This issuer paid a portion of the travel-related expenses incurred by the Mining Analyst to visit
material operations of this issuer.

Q This issuer has directly paid the Mining Analyst.

R This issuer has indirectly paid the Mining Analyst.

Mining Analyst Certification

|, Eric Lemieux, Mining Analyst, hereby certify that the comments and opinions expressed in this report
accurately reflect my personal views about the subject and the issuer.

| determine and have final say over which companies are included in my research and do not have direct or
indirect remuneration unless disclosed.

This report has been prepared for general information purposes only and should not be considered either a
solicitation for the purchase or an offer of securities. This research note does not constitute a recommendation.

The securities mentioned in this report may not be suitable for all types of investors. The information contained
in this report is not intended as individual investment advice and is not designed to meet any particular
investment objectives, financial situations, or needs. Nothing in this report constitutes legal, accounting or tax

advice.
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