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Forward Looking Statements

¥
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This document includes certain statements that constitute “forward-
looking statements” and “forward-looking information” within the
meaning of applicable securities laws (collectively, “forward-looking
statements”). Forward-looking statements include statements
regarding Altius Minerals Corporation’s (“Altius”) intent, or the beliefs
or current expectations of Altius’ officers and directors. Such forward-
looking statements are typically identified by words such as “believe”,
“anticipate”, “estimate”, “project”, “intend”, “expect”, “may”, “will”,
“plan”, “should”, “would”, “contemplate”, “possible”, “attempts”, “seeks”
and similar expressions. Forward-looking statements may relate to

future outlook and anticipated events or results.

By their very nature, forward-looking statements involve numerous
assumptions, inherent risks and uncertainties, both general and
specific, and the risk that predictions and other forward-looking
statements will not prove to be accurate. Do not unduly rely on
forward-looking statements, as a number of important factors, many of
which are beyond Altius’ control, could cause actual results to differ
materially from the estimates and intentions expressed in such
forward-looking statements.

Forward-looking statements speak only as of the date those statements
are made. Except as required by applicable law, Altius does not assume
any obligation to update, or to publicly announce the results of any
change to, any forward-looking statement contained herein to reflect
actual results, future events or developments, changes in assumptions
or changes in other factors affecting the forward-looking statements.

Non-GAAP Financial Measures

Attributable royalty revenue, adjusted EBITDA and adjusted operating
cash flow is intended to provide additional information only and do not
have any standardized meaning prescribed under IFRS and should not
be considered in isolation or as a substitute for measures of
performance prepared in accordance with IFRS. Other companies may
calculate these measures differently. For a reconciliation of these Non-
GAAP financial measures to various IFRS measures, please refer to our
Management Discussion and Analysis.
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Organic Growth Catalysts
Portfolio Hosts Several Potentially Material Forms of Embedded Growth Optionality
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Operators currently completing ramp-up and debottlenecking investments with targeted production growth of 38% (Nutrien portfolio)
and 18% (Mosaic Esterhazy) over next 1-4 years

Extensive resources, technical and geopolitical advantages, market growth trends and competing supply destruction creating incentive
for next wave of larger scale expansion investments

Minority held Lithium Royalty Corporation with four major projects under late-stage construction; IPO marketing currently underway;
Altius further direct interests in 3 construction stage projects promise first lithium based royalty revenue in 2023

Maiden resource for Sauva high-grade copper discovery at Chapada — adds significant mine life and/or supports expanded production;
New high-grade nickel discoveries at Voisey’s Bay offer potential for meaningful mine life extension

Adventus continued positive progress towards a 2023 construction decision for its Curipamba Cu-Zn-Au-Ag project development in
Ecuador (Altius 2% NSR)

ARR royalty revenue growth accelerating - 3 additional project royalties operational in early 2023 — with several additional construction
start announcements expected

Robust pipeline of near-term deal-flow opportunities relating to both operational and development stage projects as royalty adoption
increases within sector

Debottlenecking and growth investment underway at IOC as Rio Tinto signals renewed commitment to asset performance and longevity

Kami (3% GSR) updated feasibility results expected later this year— targeting production of a DR grade material to feed electric arc steel
making plants (no coal inputs)

Anglo Gold Ashanti signaling emergence of a new world class gold district with PFS for combined Silicon and Merlin deposits expected in
2023

Recent Supreme Court of Canada ruling bolsters de facto expropriation claim against Alberta and Canada; appeal of prior dismissal
underway
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Capital Structure

Dividend per Share Growth (SC)
Capitalization Table

Issued Common Shares! 47.6 million
Basic Market Capitalization? $1,071 million
Cash? $14.3 million
PG Equities3 $50.3 million
LIORC (TSX:LIF) Equity?! $128 million
Altius Renewables (TSX:ARR) Equity?! $161 million
Term Debt? $40 million
Revolver Debt? $81.9 million
Available Revolver? 593 million

1. AsofJanuary 31, 2023

2. Asof December 31, 2022 2016 2017 2018 2019 2020 2021 2022
3. As per Press Release, January 6, 2023

TSX: ALS | OTCQX: ATUSF |5
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Royalty Assets
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Sustainability Based Growth Pillars

Potash Fertilizer
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Our Potash Royalty Mines - Increasingly Essential to the World

Global Potash Requirements

Global potash demand reached ~70Mt in 2021 , an increase of 30Mt (+70%) over the 160 mmmm Actual and Forecasted Potash Demand  ====Projected Potash Demand
past 20 years, on increasing population and agricultural yield requirements.
Global potash shipments declined significantly below trend line in 2022 due to a 140 /
shortage of supply and price-based short-term demand destruction — foreshadowing 120 ok
a fundamental soil nutrient deficit that will need to be replenished in future periods d@‘\l’
to avoid agricultural yield declines and potential food shortages. 100
80
" . War related suppl
¥ Compound growth rate projections suggest fundamental (unconstrained) global 6 Coi@{;;g;ﬁ;’;ﬁt
potash (MOP) demand will reach ~90Mt by 2030 and more than 115Mt and 150Mt
by 2040 and 2050 respectively based upon human agricultural production 40
requirements.
N . . 20
¥ A significant portion of the increment of new supply need through to the end of the
decade had previously (pre-Ukraine war) been expected to come from new mines 0
and expansions within Belarus and Russia, which now look increasingly challenged. 8838823322 RNILXaFIeRIIILER
RRIIRIRRRARRIAR/IRLIRKIRLIRLIIRELISsRELE&R
¥ Our particular Saskatchewan royalty mines represented ~22% of global potash Rovalty Portfolio Mines - Global Market Share
shipments in 2021, prior to the war, and are now being relied upon to increase their 30%
role in supplying the world with its near and long-term agricultural fertilizer
requirements. 26%
¥ In late 2022 both royalty mine operators announced investments to complete 22%
available supply capacity activation (Nutrien ramp-ups, Mosaic debottlenecking) from
our royalty mines by 20-25% over the next 1-4 years, as they seek to fill current 18%
global supply deficits and, ultimately, to begin to capture the longer-term market 14% I r®
share growth opportunity that has opened. $11B Expansion Capex
10%
N < N W N00 OO O d N OO < 1N O 0 O O NN M
O O O O O O O ™ o o o o o o o 4 4 &N &N &N
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Fertilizer Demand Growth Fundamentals

Since 1960:

* Population has increased by more than 150% (from 3 to 8 billion) and is projected to reach more than 10 billion later this
century

* Total agricultural land has increased by less than 20%

* The increased global food requirement has been met by dramatic improvements in agricultural yields (2-3x output per unit
of farmland)

* Higher farm yields have been enabled largely through the application of fertilizers that replenish essential soil nutrient
levels in proportion with harvesting based depletion rates — chief amongst these nutrients are nitropen nhncnhorus and
potassium (NPK)

V|

Change in cereal production, yield and land use, World

All figures are indexed to the start year of the timeline. This means the first year of the time-series is given the value zero.
© Change country

Cereal production

+200% Cereal yield

Population

+150%

In the absence of industrial scale fertilizer
use it is estimated that food production
would be insufficient to sustain 40% of the
current global population

+100%

+50%

Land used for cereal

1961 1970 1980 1990 2000 2010 2021

Source: Our World in Data based on World Bank, Food and Agriculture Organization of the United Nations OurWorldInData.org/crop-yields ¢ CC BY

Wheat yield

Wheat yields are measured in tonnes per hectare.
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Corn yields

Average corn (maize) yields, measured in tonnes per hectare per year.
World
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Rice yields
Rice yields are measured in tonnes per hectare.
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Resources Allows For Multiple Future Production Expansions

Resources

Reserves

Measured Indicated Resources Total Average Grade Inferred

Proven Probable ReTsetrvles A(\alerzge Mine
ota rade (Mt) (Mt) (Mt) K,O (Mt)
(Mt) (Mt) (Mt) K0
(%)
%) R ill 2,017 1,575 3,592 23.3 902
Rocanville 173 293 466 233 ocanvie ’ ’ ’ :
Esterhazy 110 433 543 21.3 Esterhazy 255 2,092 2,347 229
Vanscoy 177 326 503 24.2 Vanscoy 4,644 3,703 8,347 24.2 1,865
Allan 100 244 344 24.7 Allan 2,890 5,078 7,968 24.7 2,333
Cory 61 141 202 21.9 Cory 2,452 1,225 3,677 219 2,750
Mine Lives M&I Resource

Remaining

Rocanville 8 Reserves
esterhazy | EEKTEIRRRI /777, 4 Reserves
Vanscoy 17 Reserves
Allan 23 Reserves
cory | EXRCRNN///////7777777777/7777777/77/7777777/77/7/777777/777777777777777777, 18 Reserves

50 100 150 200 250
. Reserve Mine Life (Years)

TSX: ALS | OTCQX: ATUSF Note: Resource, Reserve & Mine life figures based on published data in Nutrien 2023 AIF available on SEDAR and Mosaic 2023 10K available on Edgar (SEC) |10
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Potash Portfolio Production Growth Trend

Most analyst valuations (consensus ~ C$380 million) assume our

portfolio volumes will be maintained at a steady state level on a Portfolio Production Rate History
. . . and Future Growth Assumptions
long-term basis following completion of currently announced 45
operator ramp-ups 20 Further brownfields growth required
B . S h to hold global market share
s &5
Our portfolio mines have however increased capacities at an 35 E‘ g § §
ST S o
average growth rate of 3.5% over the past 20 years, outpacing 30 =5 i E
S 9 o <
global potash demand growth rates of 2.7% over that period *é‘ - § S T %
o £ on O
= oo »
Historic Portfolio Production! £ 9
They have done this because they are advantageously positioned 20 2 £ .
X >
. . . Typical Analyst Portfolio Vol A i
to do so - resource quantity and quality, technical and 15 ypical Analyst Portolio Volume Assumptions
geopolitical reliability, and a more competitive cost of capital 10 o
We feel it i ble t that th highly- Original Altius
e feel it is more reasonable to assume that these highly s Acquisition
expandable mines will optimize production rates to better match
- ﬁ
available resources as global demand allows — continuing to > ©
P LRI I PP PD R IPRRPSN P ;
grow capacities through successive brownfields expansions to
. 1. Includes production from Nutrien’s Rocanville, Cory, Allan, Patience Lake and Vanscoy mines and Mosaic’s Esterhazy mine
at least hold global market share positions over the long term 2. Nutrien 2022 Investor Day presentation slide 27: “Evaluating Brownfield Expansion opportunities beyond 18Mmt”

Potential future production volume growth provides material long-term upside to Altius’s multi-cycle royalty revenue profile and, in the “market
share hold” scenario, would result in a more than 2x increase in modelled discounted asset values from current consensus analyst estimates

TSX: ALS | OTCQX: ATUSF |11
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Potash Price Growth Trend

Consensus analyst consensus price decks for potash
indicate a decline over next few years and then
forecast long term prices on a flat basis at these

lower levels

In our opinion, this assumption factors the marginal
cost of current production without appreciation for
the inherently high-capex intensity of new supply

growth in the potash industry

Current long-term price assumptions will not
incentivize new supply growth despite current
market deficit and continuing demand growth

requirements

Estimated Saskatchewan
“Greenfield”
15% IRR Incentive Price

Estimated Saskatchewan

ugrownfield”
15% IRR Incentive P

rice

US Midwest S/short ton

- 51,400

L $1,200

L ¢1.000

L $800
L $600
L $400

Analyst LT Consensus
- S200

¥

TSX: ALS | OTCQX: ATUSF

Incentive prices calculated based upon capital costs associated with most recent wave (2007-2018) of brownfields expansions is Saskatchewan and announced
capex for BHP’s Greenfield Jansen project (plus a recent 20% industry capital costs inflation estimate) and current operating costs to derive a 15% IRR

|12



Past Expansions Relative to Pricing
Practical Confirmation of Incentive Pricing Estimates

¥

Low capex intensity

Prices reflect new supply requirements

$1,000
“\ Expansion Investment and capex intensity
- Announcement investments to
) complete prior cycle
Expansian expansion ramp-ups _
Completed gistoricd
$600 Esterhazy 0 \{ear e
price Trend!i®
$400
200 :
i Prices revert to marginal
operating cost requirements

o QA N O o e 2 %]
RO R S S &

:  10.6 Mmt Nameplate 7-Year
PSR ExgeTion caorins - T
i

Est +2.4Mmt, $3.2B 3 .

Ao e A ) Period :

$10.5 billion Capex

TSX: ALS | OTCQX: ATUSF
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Potash Price Growth Trend

Royalties Benefit From Price Increases without Share of Underlying Cost Inflation

$1,200.00
$1,000.00
$800.00
$600.00
5400.00

5200.00

280
260
240

220

Index 1982=100
B

¥

Historic Potash Prices

CAGR 2.45% (real)
CAGR 4.95% (nominal)

1905

FREn a.f../"’ == Producer Price Index by Commodity: Farm Products
$2,000.00

A $1,800.00
$1,600.00
$1,400.00
$1,200.00
$1,000.00
5800.00
5600.00
5400.00

2000 2005 2010 2015 2020 $200.00

IS

USS (Real) / ton (MW US Bas

TSX: ALS | OTCQX: ATUSF

S i) s | s

Source: U.S. Bureau of Labor Statistics

Price inflation trends provide material long-term upside to Altius’s multi-cycle royalty revenue profile and, in the 2.5% LT price growth scenario,

US CPI inflation has averaged 2.5% over 30 years with a range of
-0.4% and 8%

Current 10 yr average inflation forecasts for US CPI typically
range from 2.4 to 3%

Potash prices have risen over that period by an average of 5% in
nominal dollars and 2.5% in inflation adjusted real dollars

A real dollars potash price growth rate forecast of 2% to 2.5% is
implied

Future Potash Price Projections

-’

1993 2003 2013 2023 2033 2043 2053 2063 2073

N 2% CAGR BN 3% CAGR  ===2 5% CAGR (30 yr historic)

|14

would result in a more than 2x increase in modelled discounted asset values from current (constant LT volume) consensus analyst estimates



Sustainability Based Growth Pillars

Electrification Metals

A
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Copper Supply - Incentivization Hurdle Moving Higher
You Get What You Pay For...

L'

¥

Theoretical copper growth investment
incentive price modeled using average industry
capital intensity and operating costs to derive a
15% IRR

Over the past 20 years inflationary forces
(normal + “geological”) have caused the
average incentivization price for copper growth
investing to increase by more than 4x

Very high capex and opex increases during
2022 likely resulted in a sharp increase in the
incentivization price to over S$5/lb, confirming
the long-term trend growth

Prices therefore remain well below
incentivization requirements despite a widely
expected looming supply deficit

Royalties are full beneficiaries of incentive price
inflation owing to lack of underlying cost
exposure

TSX: ALS | OTCQX: ATUSF

Incentive Cu price inflating at average ~ 6% CAGR over past 20 years

vs ~2.5% average CPIl inflation

$5.00 -
Incentive Price

$4.00

$3.00

$2.00 .

Copper Price
$1.00
2000 2003 2006 2009 2012 2015 2018 2021

Growth investment (Implied new pounds incentivized)

2.5
2.0
1.5
1.0
0.5

0.0
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
|16
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Chapada & Sauva

)4 Chapada + Sauva copper resources (M&I resources inclusive of reserves) have grown @ P
by approximately 58% (net of depletion) since our acquisition in 2016 I e -
v _ . . 0 10 :
Chapada mine expansion studies underway rrr—— |
v\ SadvalFormiga ]
‘o . Trend :
i |
Contained Copper Resource & Reserve! (Mibs) | :
m Chapada Reserve  m Chapada Measured & Indicated Sauva Measured & Indicated e ———- J :
[} Chapada |
+2.4Blbs ' Plant - ¢
l ] . ]
] HT )
i \
0 0 0
| A )
o 7 l"', N |
2,143Mlbs ’ |
660Mlb ’ " %l I !
. :Ij_r— |_'L' ' [ ' :l

_F_‘JJ [ \
\\ :’ [ \..._,’ | P
: Chapada

3,248Mlbs Main Pit
0 2,786Mlbs B ———— Corpo Sul

N Pit

b9 L & —-
] ¥ Altius Copper Stream
- e ’

2016 2022 E Mining Concession
Approx. Depletion 2016 — 2022 975Mlbs
y TSX: ALS | OTCQX: ATUSF 1.  For more information, please refer Company’s news release dated February 8, 2023, entitled “Lundin Mining Announces 2022 Mineral Resource and Mineral Reserve Estimates” on the Company’s website I 17




Chapada & Sauva

Production Growth Potential

A3

¥

¥

Maiden resource estimate for new Sauva discovery published in early 2023 of 1.27 billion pounds of contained copper in Indicted resources; deposit remains open to further

expansion and a 55,000m drilling program underway.

Indicated resource copper grade for Salva is approximately 39% higher than that reported for current Chapada (Main) resources Reported drill results also indicate a significantly
higher-grade mineralization core within shallow parts of the Salva deposit that could provide additional potential future mine plan optimization opportunities

Sauva deposit discovery now being evaluated by Lundin within the context of its broader Chapada production expansion studiesand corporate growth pipeline opportunities;
illustrative chart suggests potential for a more than doubling of copper production from 2022 levels

Copper-Gold Sauva Deposit!

nghllght Assay Results Received in Q4/22

ST R e T R
: 25.9m at 0.60% Cu, 0.65 g/t Au or 0.98% CuEqg, from 9.1 m
aa |n(|ud|ng' 6.0 m at 0.99% Cu, 1.21 g/t Au or 1.70% CuEq, from 9.1 m

and: 64.0 m at0.82% Cu, 1.40 g/t Au or 1.63% CuEq, from 86.0 m

Formi-ga

Sem\ -massive

1 including: 20.0 m at 1.20% Cu, 2.54 g/t Au or 2.67% CuEg, from B6.0 m =
'! induding. 4.8 m at 1.49% Cu, 327 g/t Au or 3.39% Cug, frurnnl9m -i Formiga #-
~ NSO et O T e T LT

FOR-238: B"JBmaIUB‘J%Cu,‘ISBgﬂAuDrIBU%Equ fmmﬁllm

Intludlng 40.1 m at 1.45% Cu, 3.01 g/t Au or 3.20% Cqu fmm 984 m I

Al RS R s Y .
' FOR-145: 96.1 m at 0.41% Cu, 0.34 g/t Au or 0.61% CuEg, fn:m161 2m .’.A
[ including: 15.2 m at 0.74% Cu, 1.15 g/t Au or 1.41% Cukq, from 163.5m

e - = L 4
' FOR-241: B87 m at0.38% Cu, 023 g/t Au or 0.51% CuEq, fmmweom 3
4l including: 13.7 m at 0.56% Cu, 0.67 g/t Au or 0.95% CuEq, from 1970 m |
- induding: 7.6 m at 0.51% Cu, 0.28 g/t Au or 0.67% Cukq, from 277.1m ¥
. LEAT SR B = ey W et
. FOR-230: 67.0 m at 0.39% Cu, 0.29 g/t Au or 0.56% CuEg, from 502.0 m
‘ Includlng; BDmatUWJ%Cu,U?SgﬂAuurl 13% Cukq, from 5340 m |
e AT . R
'.-.' R-227: 4.0 m at 0.73% Cu, 0.73 g/t Au or 1.15% CuEq from 43.0 m

|nc|udmg 2B.4m at 1.26% Cu, 1.54 g/t Au or 2.15% CuEq from 47.0 m
[P RRRT SRR s

Central |

- 3
by FOR-220: 1560 mat 0.40% Cu, 0.34 gt Au or 0.60% CuEq, from 65.0m L& 2022 Mineral Resource’ Conceptual Pit Ouline |
1 mcludmg 37.4m at 0675 Cu 118 g/t Au or 1.55% Cuk, from70.6m | i s

A 5 High Grade Mineralized Footprint ]
. (as of November 2022) 1
#T™~, High Grade Mineralized Footprint E

(visual estimate) B

Pending Assay Results

Cuppersquwalanlgrades [Cqu: s s mmparauug purposes only. Mineral Resource? Cut-Off Date
CuEQ % is calculated as: CuEq % = Cu % + (Au g/t x 0.58), employing meta

prices of $3.35/lb of copper, $1,600/0z of gold, and metallurgical
recoveries of £2% rorgu\u and 68% fDr gold,

. . Assay Results Received
L R A, R . TEESN S » = _ inl’s idf : 2%

{
0 Assay Results Received Post September 2022 !

Source: Lundin Q4, 2022 results presentation

TSX: ALS | OTCQX: ATUSF 2.

Production Profile? (kt)

Chapada
CUGEP Expansion / Sauva
256 - 280
250 236 - 260 238 - 262
Josemaria
Project
Chapada Copper
Production? (approx.)
2022A 2023 2024 2025 Growth Pipeline

Source: Lundin Q4, 2022 results presentation; Emphasis added by Alitus in blue text and outline shapes
Growth pipeline potential copper production is illustrative.

1. For more information, please refer to Lundin news release dated February 8, 2023, entitled “Lundin Mining Announces 2022 Mineral Resource and Mineral Reserve Estimates” on Lundin’s website
Copper production guidance for 2023 - 2025 is as announced by news release entitled, "Lundin Mining Announces 2022 Production Results & Provides 2023 Guidance" dated January 12, 2023. Copper production
guidance for 2023 is as most recently disclosed in Lundin Mining’s MD&A and results presentation for the year ended December 31, 2022.

|18



Altius ownership 11.4% + direct interests in three

royalties.

Aggressively deployed capital acquiring royalty interests
in top-tier Lithium assets primarily during significant

market downturn (2018-2020).

29 Royalties acquired to date with 2 currently producing
and 4 under construction. Well diversified by geography
(Americas, Australia and Europe) and includes both

mining and brine based production.

3 direct royalty ownership interests acquired by Altius
under co-participation rights will result in first lithium-

based rovalty revenue for Altius in 2023 and ramp

steadily from there

LRC currently marketing a planned TSX IPO that could
result in significant value daylighting for Altius

shareholders

TSX: ALS | OTCQX: ATUSF

Altius Lithium Royalty Interests

Operator

Allkem

Core Lithium
Sigma Lithium
Zijin Mining
Ganfeng
Sinova Global
Sayona Mining
Sayona Mining
Euro Lithium

Winsome Resources
Winsome Resources
Winsome Resources

Grid Metals

Grid Metals
Lithium Springs
Noram Lithium
Bradda Head
ACME Lithium
Red Dirt

Morella

Morella

Morella

Green Technology
Green Technology
Green Technology
Larvotto

Arvo Lithium

LRC Royalty

AS1.5/t treated
2.50% GOR

1.00% NSR

1.00% GOR

0.50% NSR
8.00%-4.00% GOR
2.05%-1.50% GOR
2.00% NSR
Various

4.00% GOR & 1.00% NSR

4.00% GOR
4.00% GOR
2.00% GOR
2.00% GOR
1.50% GOR
1.00% GOR
2.00% GOR
2.00% GOR
1.00% GOR
1.50% GOR
1.25% GOR
1.25% GOR
1.00% GOR
1.00% GOR
1.00% GOR
1.00% GOR
1.25% GOR

Name

Mt. Cattlin

Finniss

Grota do Cirilo

Tres Quebradas
Mariana

Horse Creek
Moblan

Tansim

Valjevo

Cancet

Adina
Sirmac-Clapier
Donner Lake
Campus Creek
Lithium Springs
Zeus

Basin E & W / Wikieup
Shatford Lake / Cat-Euclid Lake
Yinnetharra

Mallina

Tabba Tabba

Mt Edon

Seymour Lake

Root Lake

Wisa Lake

Eyre

Kaustinen / [lmajoki

Country

Australia
Australia
Brazil
Argentina
Argentina
Canada
Canada
Canada
Serbia
Canada
Canada
Canada
Canada
Canada
Australia
United State:
United State:
Canada
Australia
Australia
Australia
Australia
Canada
Canada
Canada
Australia
Finland

Type

Hard Rock
Hard Rock
Hard Rock
Brine
Brine
Silica Quartz
Hard Rock
Hard Rock
Clay

Hard Rock
Hard Rock
Hard Rock
Hard Rock
Hard Rock
Hard Rock
Clay

Clay

Hard Rock
Hard Rock
Hard Rock
Hard Rock
Hard Rock
Hard Rock
Hard Rock
Hard Rock
Hard Rock
Hard Rock

Altius Direct Royalty Co-participation

Product

Spodumene
Spodumene
Spodumene
Carbonate
Chloride / Carbona
Silica Quartz
Spodumene
Spodumene
Boric Acid
Spodumene
Spodumene
Spodumene
Spodumene
Spodumene
Spodumene
Carbonate
Hydroxide
Spodumene
Spodumene
Spodumene
Spodumene
Spodumene
Spodumene
Spodumene
Spodumene
Spodumene
Spodumene

Stage

Production

Production

Construction
Construction
Construction
Construction
Development
Development
Development
Development
Development
Development
Development
Development
Development
Development
Development
Development
Development
Development
Development
Development
Development
Development
Development
Development
Development
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Altius Lithium Royalty Interests

¥ Flagship royalties have seen strong resource growth and planned

production rate increases since time of acquisition

¥ Acquired using conservative production outlooks and pricing— resulting

in very strong implied subsequent IRR and NAV accretion

¥ Robust near-term royalty revenue build up expected with 4 major
projects (Groto do Cirillo, Tres Quebradas, Mariana and Finniss) all in

advanced construction stages

Increase in Estimated LOM Annual Production

Grota do Cirilo (tpa of LCE)

104,000
66 000 72,000
33,000
April 2019° June 20212 May 2022
Tres Quebradas (tpa of LCE)
50,000
20,000
May 2019" Current”

Increase in Mineral Resources

Grota do Cirilo (Mt, % of Li,0)

5 8.6 (1.43%
A0S oy 15.6 (1.35%)
0.6 (1.47% 19.4 (1.42%) =Tl
6 (1.47%) 8.5 (1.57%) 26.3 (1.42%) 347 (1.42%)
— ks
Royalty Acquisition’ June 20212 February 2022°

12.1 (1.45%)

8.6 E‘I.43°/o;

39.9 (1.43%)

36.5 (1.42%)

37.1(1.43%)

37.1(1.43%)

May 2022* Current®

W Measured M Indicated M Ipferred

Tres Quebradas (Mm3, ppm Li)

7418 (567)
393.0 (560) 125 (792)

Royalty Acquisition”

939.0 (584)

1,070.0 (602)

August 20188

757.0 (561)

1,130.0 (576)

152.0 (701) 450.0 (792)

Current?

B Measured M Indicated M Inferred

1. Based on the Sigma 2018 Technical Report

2. Based on the “Grota do Cirilo Lithium Project: Araguai and
Itinga Regions, Minas Gerais, Brazil, Phase 2 (Barreiro) Update 8.
of the NI 43-101 Technical Report Feasibility Study”, as at June
2, 2021 and prepared in accordance with NI 43-101

3. Based on the “Grota do Cirilo Lithium Project, Araguai and 9

Itinga Regions, Minas Gerais, Brazil, Phase 1 DFS and Phase 2 16_

PFS Update of the NI 43-101 Technical Report”, as at February
24, 2022 and prepared in accordance with NI 43-101
4.  Based on the “Grota do Cirilo Lithium Project, Araguai and
Itinga Regions, Minas Gerais, Brazil — Phase 3 Mineral Resource
Estimate”, as at May 30, 2022 and prepared in
accordance with NI 43-101
Based on the Grota do Cirilo Technical Report
Based on the Sigma 2019 Technical Report
7. Based on the “Mineral Resource Estimate Technical Report
on the Tres Quebradas Lithium Project, Catamarca

o w

11.

Province, Argentina”, as at May 23, 2017, and prepared for
Neo Lithium in accordance with NI 43-101

Based on the “Preliminary Feasibility Study (PFS) 3Q Project
NI 43 101 Technical Report”, as at August 15, 2018 and
prepared in accordance with NI 43-101

Based on the Tres Quebradas Technical Report

Based on the “Preliminary Feasibility Study (PFS) - 3Q
Project NI 43-101 Technical Report”, as at May 7, 2019 and
prepared for Neo Lithium in accordance with NI 43-101. At
the time of our original royalty acquisition, the “Preliminary
Economic Assessment (PEA) — 3Q Project NI 43-101
Technical Report” dated December 13, 2017 planned for
production rate of 35,000 tpa of LCE

Reflects Phase 2’s full ramp-up which is expected to
expand output capacity to 40,000 — 60,000 tpa, based on
Zijin  Mining Group Company Limited 2022 Interim Report
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Voisey's Bay Nickel - Copper — Cobalt

Recent exploration results confirm potential to further extend mine life

Mine currently transitioning from the open pit Ovoid mine to the underground Reid Brook and Eastern Deeps mines

¥
)4 Currently published mine plan indicates a remaining life of approximately 11 years based on reserves located within approximaely 900 metres of surface
¥

Recent exploration results suggest high-grade resource growth potential to depths of more than 2000 metres (Note that mining depths at certain deposits in the Sudbury nickel

sulphide mining district currently exceed 2000 metres)

VBME Surface
Portals

West East
: Discovery Hill itudi ' i
_ = i! Eastern Deeps Longitudinal view looking North
Reid Brook ok e s 4 Red Dog Fault
——S00 Liey e s Rapi. -= T i
. Discovery Hill ET* | )
i - o \
TN L RE DIV 1 ET’ — e i
+ S00m o ok |
o + 900m
| RB West ET Eastern Deep .
p
RB DIV 2 ET* RB DIV 3-4 ET' e |
Mi L /_H"x_ .
Distance between Deposits + 3km ‘jﬁ{ﬂm"\'
: = s
I W fab 18,09 NEW 2022 DISCOVERY ks — |
502 3 e 279, 1.31 :
i (EST)2.3. 1.7 ESTlI'2 o 92.6 Far Eastern Deeps ET' |
: 4 o om :
Including RGN 5 |
o 26, ;o%}s_{ 100078 e
” 2 2410 2 Eastern Deeps Extension Limited E ﬁ?;l:j Of?fj%o? F:a:l; n's Pond a
e 255 L————__ Mo exploration below the Eastern Deeps L S ION S hed. L0 Shal Myen. 8 rond
Reid Brook Extension 'if“;_“_hl
| Zone of strong geophysical conductivity | /‘;\‘-( Drill intercept® %Ni. %Cu
Significant potential for large extension to RB deposit 2—%_81-9 I| (EST = Estimate) Core length (m)
Drill a derway R
b Lol - I| Proven Mineral Reserve
= | E Probable Mineral Reserve
[}
£
—2500 E}"” | | | | % | | | | | | | T | | | Measured Mineral Resource

Exploration Targets are conceptual in nature and there is insufficient geological and engineering information to meet the definition of a mineral resource. Drill
intercept refer to exploration results which are information generated by mineral exploration programmes that might be of use to investors, but which do not
form part of a declaration of Mineral Resources or Mineral Reserves.

¥

JUECEN

A

Inferred Mineral Resource

High Priority Exploration Targets

Additional Exploration PU-‘.enlie.I/

TSX: ALS | OTCQX: ATUSF Source: 2022 Vale Analyst & Investor Tour Presentation
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Curipamba Copper - Zinc - Gold

¥ Altius holds a 2% NSR royalty relating to the Curipamba project and is also a

significant shareholder of Adventus Mining

)4 Adventus currently completing studies and environmental and social licencing

initiatives in anticipation of a potential construction decision in H2, 2023

)4 Production targeted to commence in Q2 2025

Q1 Q2 Q3 Q4 Q1 02 a3 Q4 Q1 Q2

Detailed Engineering & Early Site Works

Powerline Contract

COMPLETED

Road Upgrade Contract
Permits for Full Construction

Control Capex Budget

Strategic Investment Consideration ! |
Construction Decision

Project Finance — Drawdown ! |

Construction ! 1

First Concentrate

Source: Adventus Q1 2023 Corporate Presentation

¥

TSX: ALS | OTCQX: ATUSF

2. Based on $3.50/lb Cu, $1.20/Ib Zn, $1,700/0z Au, $23.00/0z Ag
3. Underground Extension currently at PEA level of Study

1. Values from Adventus Q1 2023 Corporate Presentation, based on 2021 Curipamba feasibility study.

Open-Pit NSR Breakdown!2 Underground NSR Breakdown?.2:3

Copper
50%
Gold
28%

Open-Pit NSR By Year®2 (USD, 100% basis)
$200M

8%

s160M o8 [T 1%
8% 9%
7%

$120M
$80M

52%
Vo] VI 437 B /3% ° B 24% [ 41% 40% Il 48%

Y3 Y4 Y5

Y1 Y2 Y6 Y7 Y8 Y9 Y10

B Copper MZinc mGold mSilver
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Sustainability Based Growth Pillars
Renewable Energy

A

Global Sustainability

Renewable
Energy
Wind, solar and
storage directly NAV Breakdown
enables the (Analyst Consensus)
Decarbonization of R bl
Power Generation enewables
17%

Thematic Focus Areas

TSX: ALS | OTCQX: ATUSF |23




Renewable Energy
58% Owner of Altius Renewable Energy

Altius co-founded ARR and is a 58% shareholder. ARR and Apollo hold equal interests
in Great Bay Renewables (GBR), a joint venture renewable energy royalty company

Sustainable Royalties

|
@ — @ Altius | (APOLLO)

[@ GREAT BAYJ

[ Altius ]

TSX: ALS | OTCQX: ATUSF |24
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Strong Adoption of Royalty Model Continues in Renewables Sector

GBR Investment Trajectory

GBR Total Investments (SUSM)

B New Capital Committed H Total Capital Deployed

ARR
Initial Public
Offering

Apollo Joint
Venture
Formed

Feb-19 Feb-19 Mar-20 Oct-20 Jul-21 Aug-21 Sep-21 May-22 Jul-22 Nov-22 Dec-22
ARB TGE Apex TGE Apex Prospero Il Northleaf Bluestar Hodson Titan Solar 658 MW
Acquires Follow-On Follow-On Royalty
Investment Investment Investment Investment Investment Investment Investment
GBR Investment Investment Investment

Deployment to date successfully targeting 8-12% IRR before considering embedded long-term optionality

TSX: ALS | OTCQX: ATUSF

¥

|25



Portfolio Growth
GBR Level Project Royalties

Megawatts Subject to Royalty*

2022 .
WS o 10,000 MW

. ve\OPm \‘\{ p&s‘%“

)4 GBR Joint Venture achieved first positive cash flow in

)4 Robust royalty revenue build up expected from

8,000 MW
existing investments
6,000 MW
)4 Sector adoption of GBR royalty financing increasing
and deal origination pipeline acceleratin
g pip g 4,000 MW
)4 Perpetual underlying resources allow for future 2,000 MW

organic value growth through life extensions and

progressive technology improvements to increase

capacity factors 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

*Approx. 1,800 MW solar & storage projects under Hodson energy yet to be assigned and 1,500 MW renewable projects
under BlueStar Energy Capital expected to assign royalties over the next 5 years

1. Megawatts total reflects royalties received by the ARR / Apollo JV stemming from APEX and TGE project sales as well as direct royalty purchases from Longroad Energy and Northleaf I 26

TSX: ALS | OTCQX: ATUSF Capital Partners. For further details visit www.arr.energy .

¥



http://www.arr.energy/

Portfolio Diversity — Top Tier Royalty Counterparties

Exposure to Expansive Development Portfolios Royalty Counterparties

ENBRIDGE 7z Energy Group

. NEXTera
/| Jongg&gg EN/ERQ(_@.
. i
8 A O) Jera Northleaf
AN LEEWARD Blue@ Energy Capital
g renewable energy
< A N2 HODSON
‘\ Invenergy ENENERGY
) A
AR .
A ") Power Offtake Customers Include:
()
oS e Scale AMERICAN (7)) ZIMMER BIOMET
A ® 100 MW ELECTRIC
POWER
Legend A ® 00mw
' Solar . Operating & Construction — ’) 300 MW m ;
A Wwind @ In Development ’) 400 MW Meta D/—a\l ta®
TSX: ALS | OTCQX: ATUSF |27
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Sustainability Based Growth Pillars
High Purity Iron Ore

A

Global Sustainability

High-Purity High
Iron Ore Purity
Iron Ore
16%
Allows
infrastructure to be NAV Breakdown
built with (Analyst Consensus)
Green Steel
(Minimize Coal
Inputs)

Thematic Focus Areas

TSX: ALS | OTCQX: ATUSF |28




Clean Steel Macro-Growth Trend

¥

¥

The global transition to EAF steelmaking, as a result of lower
emissions-based benefits, is occurring much faster than is widely
recognized with significant capital investment occurring to support
shift of manufacturing infrastructure base

Limited visibility on where required high-purity inputs will come from;
reminiscent of EV manufacturing plant investments by automobile
manufacturers in advance of securing lithium supplies?

Complete bifurcation of traditional iron ore market underway; today’s
high-grade becoming tomorrow’s low-grade

P62, P65 & DR PELLET PRICE HISTORY
(US$/TONNE)

250

200

150

100

50

a 3
2015 2016 2017 2018 2018 2020 2021 2022

WPBE2 Fe Index  WP65 Fe Index ®DR Pellet Premium - 67.5% Fe

Source: 1 Wood Mackenzie, Platts data as of October 31, 2022 1 2. Wood A je | 3. Wood | je’s yearly

TSX: ALS | OTCQX: ATUSF

CAPACITY (MT)

EAF CAPACITY TO DOUBLE IN KEY REGIONS
2015-2030

500

250

0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

EEurope

WOOD MACKENZIE PERSPECTIVE ON THE DR PELLET DYNAMICS

Iron ore product mix

40%

30%

20%

®
L
-
g °
L J
2020 2030 2040 2050

. Pellels share . Pellets share
in base case in AET 1.5

Source: Champion Iron November Investor Update

“North America ®China

DR Pellet demand (million tonnes)

a00

700

AET 1.5

Base
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Weak Iron Ore Capital Investment Backdrop

Global Iron Ore Industry Development Capital (SUSM)

Vast majority of this investment wave supported
production growth of lower purity iron ore types
and resulted in a global average grade decline

5-Year Average: $27.7B/Year

$30,000

Market demand requirement shifting quickly and
$15,000 disproportionately to high purity iron ore - will require
' significant new capital investment to avoid looming deficit

7-Year Average: $5.7B/Year

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: Champion Iron November Investor Update

TSX: ALS | OTCQX: ATUSF |30
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Our Labrador Trough District Positioning

Producing

I0C Mine

Altius has accumulated a
significant shareholder of
Labrador Iron Ore Royalty
Corporation, which serves as a
passive flow through vehicle
for royalties and equity
dividends from 10C

IOC produces high grade
concentrates and DR and BF
grade pellets

TSX: ALS | OTCQX: ATUSF

¥

Feasibility Study

CHAMPION IRON £

Kami

Altius holds a direct 3% Gross
Sales Royalty relating to Kami,
which Champion notes as a
flagship growth project that it
expects to publish an updated
feasibility study for in H! 2023

Resource

~=— HIGH TIDE

R ES OURCTES
Labrador West

654Mt @ 28.8 FeT%
(inferred)

-

&%
Newfoundland
Labrador

CANADA

Altius

Sustainable Royalties

Kami is being evaluated as a

Julienne Lake
DR pellet feed grade producer

580Mt @ 33% Iron?

1Resources were reported by Coates, 2012 in ‘Report on the 2010 Exploration Program,
Julienne Lake Iron Deposit, Western Labrador, Newfoundland & Labrador’, for
Government of NL and Lab. A qualified person has not done sufficient work to classify
the historical estimate as current mineral resources or mineral reserves and Altius is not
treating the historical estimate as current mineral resources or mineral reserves.

WV @“B]bom Lake

@"Czrol Lake

888 n

9 Kami

Labrador
West Iron

Q Julienne Lake

Labyador City

Wabush Mines

Menistouc
Lake

Undeveloped Deposit

Prospect

——— Railway

+—+—— Transmission_Lines

Wabush Mines

Fire Lake

Iron

Producing Mine

Fermont
Mt. Wright 0. 5 10 20
gogm N N
I Kilometers
|
: Esri, NASA, NGA, USGS, Esri Canada, Esri, HERE, 3, SafeGraph, FAO, METI/
1 / METI/NASA, USGS, EPA, NRCan, Parks Canada
Name Type Company Stage
Producing Mine Bloom Lake Producing Mine Champion [ron

ArcelorMittal

Tacora

ArcelorMittal

—————————————————————————————————— -y}

A e e L L L L L L L L L T L L T o

Maiden resource /
drilling underway

PFS completed

FS completed / Updated

FS underway (Hr 2023)

* Julienne Lake Deposit - Portion inside the EML is owned by the Government of NL. Outside the EML is owned by Altius.



Project Generation Business
Royalty Pipeline Growth Differentiator

PG Junior Equities Portfolio Performance

Net Monetization

Starting Equities
| 522 o
Apr2016 December
2022

Current Equities
Value (SMM)

PG Junior Equities Portfolio Exposures
(By Commodity at Dec 31, 2021)

Cu/Ni
(+Zn)
) 32.85%
Precious
47.44%

Fe
TSX: ALS | OTCQX: ATUSF

12.79%

¥

Exploration & Development Pipeline

cansthr 7 CANTERRA L LABRADOR

= URANIUM
resources Im:
. Fay .
< Churchill  soxoman * sfemie MipLano
METALS

@ Chesterfield
RESOURCES

ANGLOGOLDASHAN

ORO
GEN

/N

ABRASILVER

Portfolio of 50+ pre-production stage created royalties and 18 junior equity positions

provide exposure to discovery and development



Emerging PG Royalty Highlight
Silicon Gold District Discovery, Nevada

v Upgraded and expanded resources announced by Anglogold Ashanti (Feb 22, 2023) for
the Silicon | deposit of 3.4 Moz gold Indicated (121.56 @ 0.87 g/t) plus 0.81 Moz Inferred
(36 Mt @ 0.70 g/t)t. At time of estimation mineralization remained open in certain

directions and at depth, where, notably, high grade veins are present.

¥ AGA has indicated that it will publish a maiden resource for the adjacent Merlin deposit

discovery in 2023 and is currently incorporating Merlin as part of its ongoing Silicon PFS

¥ Altius strongly believes that its royalty rights extend to include contiguous district scale
lands consolidated by AGA through direct staking, the acquisition of Corvus Gold and a
land purchase from Coeur Mining (see note 2 below). These lands add the North
Bullfrog, Lynnda Strip/C-Horst (Merlin extensions), Mother Lode, SNA, Secret Pass, Daisy,

and Sterling gold deposits, as well as considerable exploration potential.

v Altius also holds an ~18% fully diluted interest in Orogen Royalties, which holds a 1%

royalty covering the core part of the district including Silicon and Merlin

L https://thevault.exchange/?get_group_doc=143/1677005072-YearEnd2022-Resultsreport.pdf
2 Property subject to royalty is described in the royalty agreement (available in entirety at
https://www.altiusminerals.com/storage/royalties/silicon-royalty---executed-copy-clean-1645656599.pdf) to include:
(a) mineral licenses and all lands, property and rights contained within the area of interest that are at any
time staked, owned or held by the Payor or an affiliate; and
(b) mineral licenses and all lands, property and rights which may at any time be contiguous with or
adjacent to those within the area of interest.

TSX: ALS | OTCQX: ATUSF

¥

LEGEND

Altius' Base Royalty AOI 2
I AngioGold Ashanti Land Holding
- Gold Deposit Locations

PLSS Township
—— Highway

C-HORST

133



Producing A Project
Royalties Generation

. Development ’ Renewable Energy
Royalties Portfolio

Flora Wood
Vice President, Investor Relations & Sustainability

Phone: (416) 346-9020
Email: flora@altiusminerals.com

TSX: ALS | OTCQX: ATUSF |34
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