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DISCLAIMER BEARING

LITHIUM
This presentation includes certain “forward-l ooki ng i nf or ma-t ookdongndt at emeat d0
“forwardl ooki ng statementso) within the meaning of applica

including the United States Private Securities Litigation Reform Act of 1995. All statements, other than statements of
historical fact, included herein, without limitation, statements relating the future operating or financial performance of
the Company, are forward-looking statements.

Forward-l ooki ng statements are frequently, but not al ways,
“"believeso, "intendso, "estimateso, “"potential o, "poss
conditions, or results "willo, " mayo, -loakiogwstatdngents imthis " s ho

presentation relate to, among other things, the listing of the Lions Bay Shares on the CSE. Actual future results may
differ materially. There can be no assurance that such statements will prove to be accurate, and actual results and
future events could differ materially from those anticipated in such statements. Forward-looking statements reflect the
beliefs, opinions and projections on the date the statements are made and are based upon a number of assumptions
and estimates that, while considered reasonable by the Company, are inherently subject to significant business,
economic, competitive, political and social uncertainties and contingencies. Many factors, both known and unknown,
could cause actual results, performance or achievements to be materially different from the results, performance or
achievements that are or may be expressed or implied by such forward-looking statements and the parties have made
assumptions and estimates based on or related to many of these factors. Such factors include, without limitation, the
failure of the CSE to approve the listing of the Lions Bay Shares. Readers should not place undue reliance on the
forward-looking statements and information contained in this news release concerning these times. Except as
required by law, the Company does not assume any obligation to update the forward-looking statements of beliefs,
opinions, projections, or other factors, should they change, except as required by law.

Robert Cameron, P.Geo., Technical Advisor to Bearing Resources, is the Qualified Person
for the purposes of NI 43-101 and has approved this written disclosure.
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MARICUNGA PROJECT BEARING

Overview LITHIUM

ABearingds primary asset is an 18% interest
joint-venture is funded by the earn-in partner with US$4.9 million as of June 30%, 2018,

which will fund the current 2018 development program. Over US$40 million has been

invested in the project to date.

A The Maricunga Project is the highest grade, undeveloped lithium salar in the Americas. It is
second in grade only to the Salar de At acam:
production and about 40% of global production.

A The Maricunga project is host to a NI 43-101 Measured Resource of 1.7 Mt LCE and
Inferred Resource if 0.4 Mt at an average grades of 1,160 mg/L Li. An exploration target
suggests the potential to add an additional 1.0 7 2.5 Mt of LCE®.

A A Preliminary Economic Assessment (PEA) outlined production of 20,000 tpa LCE at a
cash cost of US$2,635/t LCE over a 20-year life which generated an pre-tax NPVyg,, of
US$1.04 billion, IRR of 23.4%, and payback of 2.9 years including a 2-year ramp-up?.

A The project is being significantly de-risked with environmental permits to be submitted in
Q3/18 and a definitive feasibility study (DFS) anticipated in Q4/18.

A A key regulatory export license from the Chilean Nuclear Commission (CCHEN) has been
awarded to the Maricunga project. This allows for the extraction, production and marketing of
|l ithium products from the project from itads

bearinglithium.com — _ _ _ _
1. Preliminary Assessment and Economic Evaluation of the Minera Salar Blanco Project - December 21, 2017
2. Lithium & Potassium Resource Estimate for the Maricunga Joint Venture - August 25, 2017



MARKET COMPARABLES BEARING

Attractively Positioned Relative to Peers

LITHIUM

: M.Cap Primary Resource . Project
Company Ticker CIM S Stage (mg/L L) Ownership Value (CSM)
Orocobre Ltd. TSX:ORL 904 Olaroz Producing 690 67% 1,360
Lithium Americas Corp. TSX:LAC 468 Cauchari  Construction 585 57% 818
Bearing Lithium Ltd. TSXV:BRZ 16 Maricunga PEA 1,160 18% 72
Advantage Lithium Corp. TSXV:AAL 106 Cauchari PEA 450 53% 198
Millennial Lithium Corp. TSXV:ML 125 Pastos Grandes PEA 452 100% 125
Neo Lithium Corp. TSXV:NLC 120 3Q PEA 716 100% 120
Pure Energy Minerals Ltd. TSXV:PE 19 Clayton Valley PEA 123 100% 19
Lithium X-= SOLD =- TSXV:.LIX 265 Los Angeles M&l Resource 456 100% 265
LSC Lithium Corp. TSXV:LSC 56 Various Mé&l Resource 373 100% 56
MGX Minerals Inc. CNSX:XMG 69 Sturgeon Lake Exploration n/a 100% 69
Wealth Minerals Ltd. TSXV:WML 78 Atacama Exploration n/a 100% 78
Lithium Chile Inc. TSXV.LITH 66 Various Exploration n/a 100% 66
Standard Lithium Ltd. TSXV:SLL 96 Bristol Lake  Exploration n/a 100% 96

Sourced from Capital IQ on October 12, 2018
Assumes Advantage holds 75% of the project and Orocobre owns 29% of Advantage

bearinglithium.com 4



BEARING

LITHIUM

MARICUNGA PROJECT

Joint Venture Development Timeline

June 2017 March 2018 December 2018

PHASE 1 ewasea W puases

\/ Completed
‘a‘ Underway

Resource
Estimation &
Reserve Evaluation

< Exploration & Resource Drilling
< Pumping Well Drilling & Testing
< Resource Update

S

Groundwater Model

+ ) Reserve Estimation
+ ) Define Production Schedule

Pilot Plant / Process Design
Brine Sampling & Testing

J Evaporation Pond Construction v
v
Engineering Studies < Brine Sampling & Testing

\/_ Brine Sampling & Testing

Pilot Plant Operation

Processing Test L
Flowsheet Optimization

Work v
< Pilot Plant Design v
Environmental < Monitoring Well Installation e Environmental Monitoring Submission of EIA (Q3/18)
Impact Assessment " Weather Station Construction < Compilation of EIA v ) Environmental Monitoring
(EIA) Government Approval
Feasibility Studv & < Infrastructure Plan < Infrastructure Studies v) Engineering Design
easibili u . . . -
Desien E: ineer\;n < Award Engineering Contract (Power & Water) ) Definitive Feasibility Study
gn =ng & (WorleyParsons selected) < Prelim. Economic Assess. (PEA) (Q4-2018)

Comision Chilena de Energia
Nuclear (CCHEN) production &
export license granted

US$17.1M Spent US$4.9

bearinglithium.com 5

v ) Special Lithium Operation
Contract (CEOL)

S

Lithium
Permitting

Fully Funded for

US$22M Program




MARICUNGA PROJECT BEARING

Preliminary Economic Assessment Highlights LITHIUM

A The preliminary economic analysis (PEA) is based on the following assumptions:
A Construction commencing in 2019 with first production in 2022
A All numbers based on a constant U.S. dollar basis

A Assume full equity project funding (BRZ ownership 18.02%)

PEA Highlights and Results Development Timeline

Net Present Value @ 8% (pre/post tax)S$1.049B / US$731 PEA Final Report Submission Q4/2017
Internal Rate of Return (pre/post tax) 23.4% / 20.4% Completion of Feasibility Study Q3/2018
Payback Period (pre/post tax) 2.9yrs/3.3yrs Submission of EIA Q2/2018
Capital Expenditures US$527M Obtain favorable RCA Q4/2019
Annual Production (lithium carbonate) HnXnnn §L Obtain Financing Q1/2020
Mine Life (incl 2 yr ramp-up) 22 years Start Detailed Engineering Q1/2020
Operating Cost, by-product ' { PHXcopklU Start Camp Construction Q2/2020
Average Annual Cash Flow US$153M Start Ponds, Wells and Road Constructi§8/2020
Start Filling Ponds with Brine Q1/2021
First Brine Ready to be Processed Q1/2022
First Lithium Battery Grade Q2/2022
First KCI Q4/2024

bearing“thium‘com Source: Preliminary Assessment and Economic Evaluation of the Minera Salar Blanco Project - December 21, 2017




MARICUNGA PROJECT BEARING

CAPEX & OPEX KITHIUM

A Accuracy of operating and capital cost estimates expected within a +/- 25% range

A Development cost estimated at US$366M excluding potash plant, plus indirect costs
of 14.2% (US$55M) and 18.6% (US$83M) contingency

A Operating cost of US$2,938/t LCE and declining to US$2,635/t LCE with by-product
potash credits

A Operating costs are in the lowest quartile of the global cost curve

. Cash Cost Cash Cost  Total Cost : ,
Operating Cost Yy US$/t KCI 000 USS$ Capital Cost US$ '000

Direct Costs Brine Extraction Wells 25,637
Chemical Reactives & Reagents 925 17 19,757 Evaporation Ponds 134,065
Salt Harvest & Transport 93 1 1,947 Earthworks 6,246
Energy 860 17 18,438 KCI Plant 23,396
Manpower 353 19 8,471 Salt Removal Plant 29,928
Catering & Camp Services 84 4 1,984 Lithium Carbonate Plant 77,396
Maintenance 288 9 6,407 General Services 29,898
Transport 207 76 9,764 Infrastructure 62,816

Total Direct Cost 2,809 143 66,769 Total Direct Costs 389,382

Indirect Costs Total Indirect Costs (14.2%) 55,216
General & Administration 129 2 2,716 Contingencies (18.6%) 82,708

Total Indirect Costs 129 2 2,716 Total Projected Budget 527,305

Total Operating Costs 2,938 145 69,485

bearing“thium‘com Source: Preliminary Assessment and Economic Evaluation of the Minera Salar Blanco Project - December 21, 2017




MARICUNGA PROJECT BEARING

Highest Grade Undeveloped Lithium Project

LITHIUM

Hombre . = Tres ~ - Sal De . Silver Clayton
Atacam& Muerto? Olarozy Caucharb / | dzOFﬁ. I Ouebradas WA Y 021L AIOR ) Uyunitt Peakiz  Vallevis
Argentin Argentin Argentin Argentin Argentin

Country Chile Chile Argentina Argentina Argentina Argentina a Argentina a a Bolivia USA USA a a Argentina
Stage PEA [ProductiorProductiorProductiorConstructioo  PEA Resource PEA FeasibilitFeasibilitPilot PlanProductior ~ PEA PEA Resource Resource
Onner LPUMSBS v ae e TOOyF;'t'; | SQM/LAC Ad‘;a/mag LIX/  Neo Err‘jl;%' Galaxy COMIEO Albemarl  Pure  Millennia ILC/  LSC

BRZ JEMSE SESA  Lithium . (Gov't) e Energy | Lithium Gannfen¢ Lithium

JEMSE Orocobre (Private)

Lithium (mg/L) 1,160 1,835 744 690 584 450 451 714 397 753 424 245 123 452 311 373
Potassium (mg/L) 8,500 22,626 7,404 5,730 4,849 4,028 4,945 6,537 7,513 8,377 8,719 5,655 3,850 4,782 9,731 2,960
Magnesium (mg/L 7,540 11,741 1,020 2,270 1,421 1,184 1,850 1,458 3,419 1,807 7,872 352 409 3,034 4,379 1,924
{hjk[A 0.8 11.0 13.8 25.8 29.7 49.4 15.9 0.5 30.7 12.1 24.3 17.0 22.7 22.4 49.7 13.8
Mg/Li 6.5 6.4 1.4 3.3 24 2.6 4.1 2.0 8.6 24 18.6 1.4 3.3 6.7 14.1 5.2
KI/Li 7.3 12.3 10.0 8.3 8.3 9.0 11.0 9.2 18.9 11.1 20.6 23.1 31.2 10.6 31.3 7.9
K/Mg 1.1 1.9 7.3 2.5 3.4 3.4 2.7 4.5 2.2 4.6 1.1 16.1 9.4 1.6 2.2 1.5
Altitude (masl) 3,800 2,300 4,000 3,900 4,000 3,900 4,000 4,100 3,700 3,700 3,700 1,300 1,300 3,785 3,754 3,800
Sources:
1 Minera Salar Blanco NI 43-101 resource report, August 2017 o 9YANBA DNRdzL) t NBaa wStSFHasSzy wdz e w
2 SignumBOX ux ¢SOKYyAOFt wSLRNI 6HAamMHO |YyR tNBaa
3 Roskill, 2009 11 Roskill, 2009
w {FfFNIRS htFNRBT ¢SOKyAOFt wSLRNIIZ alé& Hawmm 12 Pavlovic and Fowler, 2004
v [/ FdzOKF NATmhel NRT ! LIRFGSR CSlFaaoAatAaie {(dzRé& 3z a lt3REA#oN Maliey Technical Report, June 2017
bl /I dzOKI NA ¢ SOKyAO tuPastos Grandes Technical Report, December 2017
b {If RS [2& !y3dSftSa ¢SOKyAOlIf wSLBZ2NISZ ! dZAdzad HeMadana Technical Report, April 2017
3 ¢NBa vdzSoNIRIFa ¢SOKYyAOFt wSLRNIZ alé HawmT ubl [{/ [AGKAdzYy t NBaa wStSlIasSz CSo Nz

bearinglithium.com 8



MARICUNGA PROJECT

Updated Resource Estimate (NI 43-101)

BEARING

LITHIUM

A M&I Resource has tripled in size while adding a significant Inferred Resource and maintaining high grades

A M&I Resource of 1.72 Mt of lithium carbonate (LIFCOF) plus Inferred Resource of 0.43 Mt LIFCOFf

Concentration Contained Contained

Brine Volume Concentration

Contained Lithium Carbonat

Contained Potassium

(km?) (mg/L Li) (mg/L K) (ktLi)  (ktK) 6134 [Ai/lh Chloride (kt KCI)
Measured 0.15 1,174 8,646 170 1,250  Measured 900 2,400
Indicated 0.14 1,071 7,491 155 1,100  Indicated 820 2,100
M&l 0.30 1,143 8,292 325 2,350  M&l 1,720 4,500
Inferred 0.06 1,289 9,859 80 630 Inferred 430 1,200

Numbers may not add due to rounding

Numbers may not add due to rounding
[ AGKAdzY Aa O2y@SNI SR

G2 tAGKAdzY OI N

Potassium is converted to potassium chloride (KCI) with a conversion factor of

A Updated resource does not incorporate resource below 200 metres (c.f. 360m hole which terminated in high-grade brine)

A Exploration target could add an additional 1.0 to 2.5 Mt of lithium carbonate & 2.9 to 6.6 Mt of potassium chloride

EXPLORATION TARGET ESTIMATE MARICUNGA
. Mean Brine Lithium Contained Lithium Potassium Contained Potassium
Subarea | Area km?> LLLLLLES drainable volume |Concentration Lithium Carbonate |Concentration| Potassium |Chloride KCI
m porosity % | million m’ mg/L tonnes LCE tonnes mg/L tonnes tonnes
UPPER RANGE SCENARIO
Western 4.23 100 10% 42.3 1,000 40,000 200,000 6,500 270,000 500,000
Central 21.41 200 10% 428.0 1,000 430,000 2,300,000 7,500 3,200,000 6,100,000
Continues from directly below the resource 470,000 2,500,000 3,470,000 6,600,000
LOWER RANGE SCENARIO
Western 4.23 100 6% 25.4 600 15,000 80,000 5,000 130,000 240,000
Central 21.41 200 6% 257.0 700 180,000 950,000 5,500 1,400,000 2,700,000
Continues from directly below the resource 195,000 1,030,000 1,530,000 2,940,000

Lithium is converted to lithium carbonate (Li,CO;) with a conversion factor of 5.32. Numbers may not add due to rounding.

Potassium is converted to potassium chloride (KCI) with a conversion factor of 1.91

Source: Lithium & Potassium Resource Estimate for the Maricunga Joint Venture - August 25, 2017

bearinglithium.com



MARICUNGA PROJECT BEARING

Future Growth Potential LITHIUM

Resource estimate includes all concessions down to a depth of 200 S Coug L
Evaporation

metres La
Potential for significant growth below 200 metres as evidenced by
hole S-19 which terminated in high-grade brine assaying 877 mg/L

Li

San Franciseo

Despreciada

Geophysical & seismic surveys indicate the basin extends to at T
[ %, Y0OS5¢ \ wdﬁ:smmmyu
least 400 metres and possibly more than 500 metres deep. [a6me 1008 i 4 v —

¢ — — — 2017 resource area: 2,563ha — — — - - — - 2012resource area: 1,438ha — — — — — —
|

1 | P2SHALLOW 2017 PUMP TEST
" N 7dusasih 1160 mafLl
& -t and 8.522mgfl K

P2201S PUMP TEST

mnmouwu

Lition &

| Besthistorcalintersection C8141m
o Ol.“‘lmgﬁuaudumrngllx

ARGENTINA—

® JV exploration holes, 2016  MARICUNGA JV
IV pump test wells, 2016 . CODELCO
@ Exploration holes, 2011 . SQM
: ' ’ ® Pump tastwalis, 201 — Intamational Highway 31
BEDROCK BEDROCK ¢ (testedin 2015)

o 25 5
KILONETRES
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MARICUNGA PROJECT BEARING

LITHIUM

Salar Characteristics & Geological Model

A Halite, gravel, sand and volcaniclastic sediments have excellent drainable porosity and Geological Model Draina_lble
permeability characteristics Porosity
A Pumping confirms the high flow rate characteristics of the sediments, which have a high Upper Halite 6.5%
permeability and allows pumping at a high flow rate Clay Core 2.2%
A P4: deep well flowed 25 L/s w/grades of 945 mg/L Li & 6,924 mg/L K from gravel Deep Halite 5.3%
& volcaniclastic sediments (30-day) Alluvial NW 14.8%
A P2: shallow well flowed 45 L/s w/grades of 1,140 mg/L Li & 8,322 mg/L K from Lower Alluvial 6.3%
upper halite (7-day) Lower Sand 6.0%
A Flow rates are comparable to those of major lithium brine producers Upper Volcaniclastic 10.3%

Lower Volcaniclastic 10.3%

A Upper Halite (sale) +/- Clay Intervals: High Quality Aquifers - Breakdown % of Measured and Indicated Resources
extending from surface and up to 55m in o
thickness; hosts the highest brine grades Clay Core -14%
Upper Halite - 9.5% i

A Clay Core: Up to ~170m deep and dominant (~ Deep Halite -2%
unit in 2012 resource estimate. Drilling below eslidp 2kl = g_.;f

) . PN s
di scovered O0game chang wmmamﬁﬁ‘&f?(
A Western & Lower Alluvium: well-sorted gravel, - : \

J Alluvial W -1755% ga

sandy gravel & sand; high drainable porosity

“‘ﬁ.

- w—

A Upper & Lower Volcaniclastic: high drainable
porosity & volumetrically extensive; separated by
a sand unit with the lower volcaniclastic
extending to at least 360 metres depth. Host to
exploration target immediately below mineral
resource

bearinglithium.com 11




MARICUNGA PROJECT BEARING

Extremely High Flow Rates from Pump Testing LITHIUM

A Flow rates from pump testing at the Maricunga project are highly encouraging as they rank amongst the highest reported

values compared to other projects in South America

bearinglithium.com 12




