Road Segment Now Complete

Developing the Lac Guéret
Flake Graphite Project

Corporate Presentation T March 2018
TSX.V. LLG OTCQX: MGPHF
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A Forward Looking Information: This presentation contains "forward-looking information" within the meaning of Canadian securities legislation. All information contained herein that is
not clearly historical in nature may constitute forward-looking information. Forward-looking information includes, without limitation, statements regarding the results of the Feasibility
Study including statements about the projected IRR, NPV, payback period and future capital and operating costs, the availability and access to hydroelectric power, projected annual
rate of graphite production, the estimation of mineral reserve and mineral resources, the market and future price of graphite, the potential advantages of the concentrator being located
in Baie-Comeau, permitting and the ability to finance the project. Generally, such forward-looking information can be identified by the use of forward-looking terminology such as "plans",
"expects" or "does not expect", "is expected", "budget", "scheduled", "estimates", "forecasts", “intends", "anticipates" or "does not anticipate", or "believes", or variations of such words
and phrases or state that certain actions, events or results "may", "could", "would", "might" or "will be taken", "occur" or "be achieved". Forward-looking information is based on certain
factors and assumptions management believes to be reasonable at the time such statements are made, including but not limited to, continued exploration activities, graphite and other
metals prices, the estimation of initial and sustaining capital requirements, the estimation of labour and operating costs, the estimation of mineral reserves and resources, the
assumption with respect to currency fluctuations, the timing and amount of future exploration and development expenditures, receipt of required regulatory approvals, the availability of
necessary financing for the project, the completion of the environment assessment process, permitting and such other assumptions and factors as set out herein. Forward-looking
information is subject to known and unknown risks, uncertainties and other factors that may cause the actual results, level of activity, performance or achievements of the Company to
be materially different from those expressed or implied by such forward-looking information, including but not limited to: volatile stock price; risks related to changes in graphite prices;
sources and cost of power facilities; the estimation of initial and sustaining capital requirements; the estimation of labour and operating costs; the general global markets and economic
conditions; the risk associated with exploration, development and operations of mineral deposits; the estimation of mineral reserves and resources; the risks associated with
uninsurable risks arising during the course of exploration, development and production; risks associated with currency fluctuations; environmental risks; competition faced in securing
experienced personnel; access to adequate infrastructure to support mining, processing, development and exploration activities; the risks associated with changes in the mining
regulatory regime governing the Company; completion of the environmental assessment process; risks related to regulatory and permitting delays; risks related to potential conflicts of
interest; the reliance on key personnel; financing, capitalization and liquidity risks including the risk that the financing necessary to fund continued exploration and development activities
at Lac Guéret may not be available on satisfactory terms, or at all; the risk of potential dilution through the issue of common shares; the risk of litigation. Although the Company has
attempted to identify important factors that could cause actual results to differ materially from those contained in the forward-looking information, there may be other factors that cause
results not to be as anticipated, estimated or intended. There can be no assurance that such forward-looking information will prove to be accurate, as actual results and future events
could differ materially from those anticipated in such forward-looking information. Accordingly, readers should not place undue reliance on forward-looking information. Forward-looking
information is made as of the date of this presentation, and the Company does not undertake to update such forward-looking information except in accordance with applicable securities
laws.

Currency Presentation: Unless indicated otherwise, all dollar figures are in Canadian dollars.

Cautionary Statements Regarding Mineral Reserves and Resource Estimates: The Mineral Reserves are the basis of the 25 years Mine Life of the Feasibility Study published in
Sept 2015 (amended in March 2016) and are not included in the fi ipni Measured and indicated Mineral Resources of 58.1 Mt grading 16.3% Cg (which have an equivalent drilling
definition). The mineral Reserves and the fi ipni Mieral Resources are included in the total Measured and Indicated Mineral Resources of 65.7 Mt grading 17.2% Cg (19.1 Mt of
Measured Resources grading 17.9% Cg and 46.6 Mt of Indicated Resources grading 16.9% Cg) that were reported in the C o mp a rpsess selease dated December 15, 2014. The
reference point for the Mineral Reserves Estimate is the mill feed. Mineral resources, which are not mineral reserves, do not have demonstrated economic viability and were not included
in the mine life or the economics of the feasibility study. Environmental, permitting, legal, title, taxation, sociopolitical, marketing, or other relevant issues may materially affect the
estimate of Mineral Resources. The same issues would need to be considered when conducting an eventual economic evaluation in order to classify the In-Pit Mineral Resources as
Mineral Reserves. In addition, there can be no assurance that Mineral Resources in a lower category may be converted to a higher category, or that Mineral Resources may be
converted to Mineral Reserves.

Quality Control and Assurance: The scientific and technical content of this presentation was reviewed and approved by Mason Gr a p h Exeatives Vice President of Process
Development, Jean L 6 H e u ErguM. Eng., who is a Qualified Person within the meaning of National Instrument 43-101.
Sources of Information: Information and data such as market prices, volumes and information on comparable development c o0 mp a nprojectsvere obtained from public sources
such as press releases, technical reports and different industry publications.
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' MASON GRAPHITE

A Cumulating over 50 years of true graphite experience with Stratmin/Timcal/Imerys Graphite & Carbon
A Extensive processing knowledge and distribution capabilities

Asset

A Management believes that Lac Guéret is one of the highest grade graphite deposits in the world and it is
aiming to be one of the lowest cost producers in the world

Financial Sponsorship

A Approximately 35 institutional shareholders, mostly local and including government sponsored entities
with mandates that are aligned with the companyds needs

Strong Social Acceptance

A Pessamit First Nations: Impact Benefit Agreement signed in June 2017
A Strong support from local community; first mining project in Quebec not to require a public hearing; limited footprint
A Final permit expected in early 2018

Advancing Work Program on Value Added Graphite Products
AiSecond Transformationo

A Team with required experience having produced and sold, when at Imerys, various graphite and conductive
carbon black products to the battery industry.
A Only developer in North America advancing the necessary work program for a large scale operation*
A Wor ki ng wi tNatiorallResedxcR Couritil Canadao * See related statement from Rupert Merer, National Bank, on page 20

Leading Graphene Partner

A NanoXplore Inc. (ATSX.V: GRAO) is a global graphene mar ket
A Exclusive graphite supply agreement TSX.V: LLG | OTCQX: MGPHF | 3
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Feasibility Study Results+ (september 2015)

First Transformation Only

Direct CAPEX $115.6 million
Indirect CAPEX $31.3 million
Contingency $14.4 million
Own e rCosss $4.6 million
TOTAL $165.9 million
Operating Cost (OPEX) $376 / tonne
Average Selling Price (USD $1,465) (FcA Baie-Comeau™™) $1,905/ tonne

44% (pre-tax)

Internal Rate of Return (IRR) 34% (post-tax)

2.3 years (pre-tax)

Payback Period 2.6 years (post-tax)

Project Life

. . . 2 r
Using only 7% of Measured & Indicated Mineral Resources* b years

$600M (pre-tax)

-
Net Present Value (NPV) @ 8% disc. $352M (post-tax)

Waste to Ore Stripping Ratio Grade 08:1 28.8% Cg

*Please seeslidet i t 1 ed AMi ner al Reserve and Refsrdetailscegading graven @ probatded
mineral reserves and measured and indicated mineral resources;
** See cautionary statements and legal disclaimers on slide 2;

n
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AnOur team has been
in every aspect of this study,
working with all the partners from 25
different firms. These results give

us, in avery detailed way, what is
needed to successfully build and
operate the project.

All components have been derived
using measured and calculated, not
factored, values. Based on our
extensive experience in graphite,
production, we are confident that
they are realistic

- President and CEO, Benoit Gascon
Press Release Sept 25" 2015

the appendi x

d

*** ECA Baie-Comeau: Free Carrier Incotermsi Sel | er is responsible for the delivery to TtSPl(eV: UHQJ QJQQX#MGR%F*UQer o]

conversion at US$0.77:C$1.00
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Since 2015, Improvements Have Been Made to the Design of the Operations

A Changes to the layout of the buildings at plant site; Advantages of Dry Stacking:
A Re-location of the crusher from the mine to the plant; »
o - Preferred by Local Communities
A Streamlining of the dry process; /v - Eliminates the Risk of a Dam Breach
A Tailingso s tdoyrstackieg imstedd lofdading pond. - Requires LessTotal Capex

- Progressive Rehabilitation

Marginal Economic Impact

A $25M of Capex Permutation for
Dry -Stacking

2015 Feasibility Study . N mm) 2017 Final Construction
Construction Capex: $166M _l Capex: $200M
A Advanced Detailed Engineering lll

A Completed Pre-Execution Work Marginal Impact

A Finalized Negotiations with

Equipment Manufacturers on NPV
A Inflation and new design

1- Press Release November 220 20170 Co n s i daleaf thenafpove, the advanced detailed engineering, the completed pre-execution works, the

finalized negotiations with the main equipment manufacturers and costs inflation since 2015 the overall final construction capital expenditures . | . |
should be about C$200M of which approximately C$25M was originally included in the sustaining CAPEX for the dam walls of the tailing pond. TSX.VILLG OTCQX' MGPHF S

Consequently, these are reduced accordingly over the life of the project. This permutation has a marginal impact on the economics of the project.6




Benoit Gascon, CPA, CA
President & CEO

20 yrs of executive positions at Timcal/lmerys
Previous Roles:

A Senior VP, Business Development and Strategy,
Sales and Deputy General Manager (11 yrs)

A President of Stratmin Graphite Inc. from 1993 to
1999 (renamed Timcal Canada)

A VP and CFO of Timcal (4 yrs)

Major Accomplishments:
A Creationof St r atami mtdéesmer base in
A Acquisition and integration of a private company in China
A Supervision of 9 sites in 7 countries |

A Operational merger of Stratmin and Timcal J'_

Luc Veilleux, cpra, ca
Executive VP & CFO

: MASON GRAPHITE
Jean LOHeny m&ENd. X ,
Executive VP, Process Development

8 yrs in graphite at Timcal/Imerys
Previous Roles:

A Senior VP, Finance
A COO North America
A VP, Finance North America
A Financial Controller

Major Accomplishments:

A Implementation of a new production
toky&nizfidh& Structure
A Operational merger of Stratmin and Timcal

A Reorganization and improvement of North
American customer support

Simon Marcotte, B.A.A., CFA Director, Corporate Development

20 years of capital markets experience with Cormark Securities and CIBC World Markets. Former Officer of Alderon Iron Ore and Belo Sun Mining and currently an Independent Director of Arena Minerals.

André Gagnon, P.Eng., M.Eng. Project Director

30 years of experience in project management in the heavy industrial sector, including mining and energy. His role is to manage and coordinate the engineering, construction and commissioning.

Robert Allard Senior Director, Procurement and Logistics

30 years of experience in Supply Chain Management in mining, manufacturing, industrial and aerospace. His role involves managing contracting, equipment sourcing and material management at all sites.

20 yrs in mining and graphite,Timcal/Imerys
Previous Roles:

A Product Manager (Marketing)
A Graphite Sourcing Manager
A Production Manager
A Plant Metallurgist & Lab Supervisor
Major Accomplishments:
A Optimization of the graphite flow sheet
A Sales growth via technical support to production & customers
ADevel opment of customersod spe
A Development of production planning system

Genevieve Pichet, M.Sc., P.Eng. Director, Technical Studies and Special Projects

Joined from Hatch where she held several positions since 1996 notably Associate, Process Department Director and Process Engineer. Her main focus is on the value-added graphite product development.

Jacqueline Leroux, Eng. Director of Sustainable Development

She helped develop the projects of two major mining companies in Quebec (Project BlackRock and Project Eléonore) where she successfully advanced and finalised the permitting processes.

Genevieve Gauthier, P. Eng. Director,

Metallurgy and Processes

10 years of experience as a mineral process enginner, most recently with Soutex focusing
on Mason Gr a p h Fetasbidtys Study and pre-execution work.

TSX.V: LLG | OTCQX: MGPHF | 6



If you can meet the customer's specifications via metallurgy

and product design, then its all about grade and distribution capabilities.

Market Cap  *Grade (CQ)

Company (Feb. 21st, 2018) (Resource) Costit
Northern Graphite Corp., Canada (TSX.V:NGC) C$30M 2.2% C$675 Feasibility 2012
Focus Graphite Inc., Canada (TSX.V:FMS) C$26M 15.1% C$441 Feasibility 2014
Alabama Graphite Corp., USA (TSX.V:CSPG) C$9M 2.6% wUS$822 PEA 2015
Nextsource Materials, Madagascar (TSX:NEXT) C$65M 7.0% US$353 Feasibility 2015
Syrah Resources Ltd, Mozambique (ASX:SYR) A$1.0B 19.0% US$286 Construction 2016
Nouveau Monde Mining, Canada (TSX.V:NOU) C$49M 4.0% C$660 PEA 2016
Magnis Resources Ltd, Tanzania (ASX:MNS) A$224M 5.4% US$559 Feasibility 2016
Kibaran Resources Ltd, Tanzania (ASX: KNL) A$36M 8.3% US$500 Feasibility 2015
Mason Graphite Inc. (TSX.V: LLG) C$249M 17.2% C$376 Feasibility 2015
Source: Company Websites
Feasibility Study Results*: soysel procjumio&z;%g\lzgi (Grade Post 25 years: 16.3% Cg)
Feasibility Study based on high Using only 7% of Measured and
grade portion of deposit Indicated Mineral Resources**

Note A: See Alabama PEA November 27th 2015, table 1-5, Page 1-14. Cost would likely be lower if based on a higher volume of production
*See cautionary statements on slide 2.
** See slide titled AMineral Rhe appandixef@ complett defaitlssamdudisctosues. Est i mat es o i

TSX.V: LLG | OTCQX: MGPHF
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e Bl Graphene - individual layer
SIS [ Graphite - combined layers

Graphite is an essential but often unrecognized material

S ) Nano<pLore

A Details of Partnership with
NanoXplore (TSXV:GRA) can
be found in the Appendix.

A 25% ownership

for modern life

It has broad range of industrial applications due to its unique properties:

Properties of both metals and non-metals (ideal for industrial applications) ~ |
Highest natural strength and stiffness of any material

Lightest weight of all reinforcement materials

Very high melting (sublimation) point; low thermal expansion/shrinkage —
High electrical and thermal conductivity

Low frictional resistance (excellent lubricant) and hydrophobic behaviour
Non-toxic, chemically inert and high resistance to corrosion

<K<K <K<K KK KL

Properties vary
depending on the
purity and size of the
graphite crystals;
this directly affects
the price of the
products sold

TSX.V: LLG | OTCQX: MGPHF | 8
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Graphite is not a homogenous commodity; it occurs naturally in 3 forms:

Global
Production

45% 55%

ArX

Amorphous Vein/Lump

Flake
Highest Price, Lowest Supply Least graphitic of the three Uncommon & highly localized;
High Purity: 85%-99%+ carbon Lower Purity: 60%-90% carbon <1% of world production;
J Marginal applications

— Flake size, purity, impurities and shape,

2,500

/I:\: directly affect the basic prices of graphite

8 L ,/ \1 2 Large flake graphite currently sells at a premium,

- but represents a much smaller market

-V A = -

= IV S/ N S |

> |_j-iON batteries require further transformation steps of
0 purification, micronisation, spheroidization and coating.
e Final products specifications mostly in the 15-20 microns range

Flake, 94-37% €, +80 Mash, FCL, CIF, Euroge  OOUICE! Industrial Mineral Magazine
& Flake, 04-37% C, -100 Masch, FCL, CIF, Europe TSXV LLG | OTCQX MGPHF | 9

® Flake, 94-37% C, +100 Mesh -80 Mesh, FCL, CIF, Europs



Metallurgy (40%%*)

Refractories

Crucibles

Carbon Raisers

Moulds & Castings

Molten Metal Protection
High Temperaturéubricants
Powder Metallurgy & Alloys

ElectricalApplications (25%%)

Alkaline& LithiumBatteries
L+ion Batteries

Flow Batteries

Fuel Cells

Carbon Brushes

TechnicalApplications(25%%*)

Expanded Graphite & Foils
Thermal Management
FlameRetardants

Brake Linings & Clutch Facin
Insulation

NuclearReactors

Plastics, Resins & Rubbers
Catalysts

Cloth & Fibers

Others

Pencils

Lubricants
QilDrilling Additives
Paints

*:Based on volume, not value,
of the flake market

Amorphous

Vem/Lump

Synthetlc

<SS S

<SS

y
y
y

<<

<SS

S S

<<

A Widest range of end uses

A Increasing demand for
high purity flake graphite
A No substitute:

Synthetic graphite has high
purity but is 4x the cost

A Flake graphite used in
batteries - not amorphous,
not vein

A Flake graphite now 2/3 of
Li-ion battery market

Overall Natural Graphite Demand 2015-2025e

Annual Demand (kpta)

2400

=]
=]

>
s

]
=]

=)
S5

N
=]

o

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

mmmm Recarburisers s Foundries mmmm Batteries mmm [ndustrials
. |_ubricants ' Other s F|ake: e Amorphorus

CANACCORL (Genuity Specialty Minerals & Metals, Nov 20t 2016, Fig. 56, page 35

TSX.V: LLG | OTCQX: MGPHF | 10



Restrlcted and Unstable Supply in China = Opportunity

A China represents approximately 65% of world production
A China has experienced a significant increase in domestic demand

A Export tariffs and new safety and environmental regulations have caused a reduction of export supply and an increase in
prices, resulting in a restocking phase (2011-2012).

China is experiencing a reduction of large and medium flake production
A Issues of quality consistency

‘o

Flake graphite production outside of China:

Brazil (v) Canada .@. India e Ukraine , Madagascar é:ﬁ- Norway ré Zimbabwe g Germany

Imerys Carbon

A *Benchmark Mi ner al | nMaskdt has dpebled every 16 yearso

Past Graphite Global Consumption* . . . .. .. . . ..

(Flake and Amorphous) A Urbanization of China and India is driving the demand of graphite in traditional
. applications
n A Chinato build Strategic Reserve: By 2020, reserve must
= domestic capacity to holdwa steady nAbott
A New Tax on Chinese polluting operations coming in effect in January 2018,
= A Chinese Graphite Prices Keep Rising i Industrial Minerals, July 315t 2017
= A European Graphite Prices Rise Sharply i Industrial Minerals, October 5" 2017
" JLIILLLLELRNLNLLY A Natural Graphite classified as one of 14 critical raw materials by the European Union

in 2014

1- http :// www.indmin.com/Article/3645694/SectorNews/China -to-stockpile-large-volumes-of-minerals-under -new-plan.html

2- http:// _www.indmin.com/Article/3650648/Chinese _ -environmental -law -to-tackle-mining -pollution.html ) )

3- http://_www.indmin.com/Article/3737642/Graphite __-LatestNews/Chinese -graphite -prices-keep-rising.html TSXV . L LG | OTCQX M G P H F | 1 1
4- http:// _www.indmin.com/Article/3757050/European __-graphite -prices-rise-sharply.html



http://www.indmin.com/Article/3650648/Chinese-environmental-law-to-tackle-mining-pollution.html
http://www.indmin.com/Article/3737642/Graphite-LatestNews/Chinese-graphite-prices-keep-rising.html
http://www.indmin.com/Article/3757050/European-graphite-prices-rise-sharply.html
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MASON GRAPHITE

Prices sensitivity Restocking Period of 2011

A Very sensitive as seen in the restocking period of 2011

A Natural graphite prices could increase by 3x to 4x and still be s

lower than synthetic graphite prices .
A Generally representsasmallpart of t heostcust omer 0:

Prices cyclicality

A Published prices based mostly on refractory contracts, which
are cyclical, and tend to underestimate actual industry prices
as prices in electrical and technical applications are much more
stable

$US Price
E
i
W

2006 2008 2010 2012 2014 2016 2018

Year

Recent Price Increases in China

Decreasing North American production forced many 1
customers to turn to Chinese supply and are keen to
return to local sourcing

o
=
E=1

f/_

l—'—__-/—

$US Price

gl

A China has quality consistency issues
A Experienced management can meet exact specifications

and deliver a more adapted product design o ’“" y olf'nh M ®
A Just-in-time delivery is a very important factor

Flake, 94-37% C, +80 Mach, FCL, CTIF, Eurone
® Flake, 94-37% C, -100 Mesh, FCL, CIF, Europe

AiThe sales prices used for the s¢fuwedcogupopslamjorboy St
current market dynamics. Several sources forecast sales
prices that, if materialized, would have a positive impact on
the project ebkxecutiveiceePsesidentand CFO,
Luc Veilleux

TSX.V: LLG | OTCQX: MGPHF | 12
Press Release Sept 25th 2015



The finished graphite products must be adapted to the buyers

v Requires the right finished product

v Requ_lres strong relationships an_d _ v Management with over 5 decades of experience
continuous DIRECT contact with clients v Years of client relations; large number of potential clients
v Experience selling for all applications & in all countries

MASON [€LE:NMEINNE

Graphite Mine A Typical off-take agreements do not work:
Inventory of different sizes for different uses and end users

A Graphiteis an additive; generally a small part of cost
A Market too fragmented
m A Prices are negotiated between end-users and
producers for typically annual contracts

\ .. HllirraprocHiM

N + Graphite s not ly traded mineral

B = A phite is not an openly traded minera
GRAF/ech . > .
——— : ‘ e — A Thereis a market for ALL types of produced
ASBURY {%-{j graphite material (all sizes and all purities)
Csmcuoup  —— s}
End-Users

Typical one-year supply contracts establishing
prices, specifications, volume, timing and delivery

TSX.V: LLG | OTCQX: MGPHF | 13



MASON CRARTEITE -

Feasibility Study Head Grade
30% Cg
Mason Graphite (27.8%)
Mason Reserves and idl N
25% Cg
Tonnes of Graphite IN SITU
20% Cg
Syrah Resources (19.0%) IN THE RESERVES 1.317.000
- *First 10 years (25 years Project Life) ’ '
Syrah Resources (16.2%)
15% Cg M— Focus Graphite (15.1%)
IN PIT RESOURCES 9,477,000
(beyond Project Life of 25 years) | |
10% Cg
~ Kibaran Resources (8.3%) fiNo further drilling will be necessary to
Nextsource Materials (7.0%) conduct the economic evaluation required to
9% C - eventually -RiltagdsMifyemaln Resc
% Cy — Magnis Resources (4.8%) as MineralReser veso*
l Press Release March 1stth 2016
Northern Graphite (22%) * There can be no assurance that they may be converted; please see further
—- cautionary statements on Page 2
0% Cg

Pl ease refer to disclaimers regarding Miner al Reser ves an dResddices &stimdtes (Rages Id . .o;n 1 n i T i tl e
P&P Mineral Reserves cut-off grades: Mason Graphite 6%; Focus 3.1%; Nextsource 4.5%; Northern Graphite 0.96%; Syrah 9%; Magnis: 3% T“SE)EV LLCS gCSTéQﬁ l@lG%Hr—d 14



In_Situ Metal Equivalence ($US)

.:".

[P GRAPHITE

Gold Silver
@ $1,225/0z - @ $17.5/0z

8.7 glt 608 g/t

Graphite
@ $1,350/t -

27.8%*

2017 Equivalency data provided by:
J Marvin Wolff CFA, Senior Analyst, Paradigm Capital Inc .

*(Feasibility Study Head Grade)

* Please refer to the cautionary notes on slide 2 of this presentation
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Queébec, Canada

One of the worl dbés best
mining jurisdictions

285 km from Baie-Comeau, main
service center and location of the concentrator

All year access from main highway (for 200km) and
logging road system (for 85km) up to the deposit

Baie-Comeau: Notable employment by:

/ Mine

/ Concentrator
[ )

TSX.V: LLG | OTCQX: MGPHF



