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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”) or Altius Renewable Royalties (“ARR”) 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.

Forward Looking 

Statements



Overview

Transaction
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Strategic Relationship with Apollo Global Asset Management
Transaction Overview & Rationale

Transaction Overview

• Altius’ subsidiary, ARR, has entered into a strategic joint venture with certain funds (the “Apollo 

Funds”) managed by affiliates of Apollo Global Management, Inc. (NYSE: APO) to accelerate the 

growth of its renewable energy royalty business

• Altius has funded US$66 million to date; Apollo Funds have acquired a 50% stake in Great Bay 

Renewables Inc. (“Great Bay” or “GBR”), which is the US based operating subsidiary of ARR, by 

committing to fund the next US$80 million 

• Future funding, after Apollo Funds’ US$80 million is deployed, will be shared on a 50/50 basis

• Apollo Funds expect to invest up to US$200 million in GBR

• “Sidecar” GBR investment opportunities will be contemplated for investments in non-royalty 

components of project capital structures, providing each Altius and Apollo Funds the option to 

participate and Great Bay the potential economic benefit of management fee like income

Transaction Rationale

• ARR and Apollo see significant market opportunity for Great Bay to provide renewable energy royalty 

financing to help fund the development of wind, solar and energy storage projects to be built in the 

U.S. and Canada over the next decade
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Strategic Relationship with Apollo Global Asset Management
Why Apollo As Our Joint Venture Partner For ARR?

Listen to Apollo Infrastructure’s co-head Geoff Strong talk renewables and 
goals for the asset manager’s infrastructure platform: tinyurl.com/apolloARR

Highly Experienced Strategic Partner 

• Like-minded investor who sees the significant growth potential of the renewable energy sector as well 

as the increasing need for project funding and more innovative capital solutions 

• Sophisticated in structuring and capital formation for renewable energy projects

• Deep suite of industry relationships within the power and renewables sector to accelerate product 

development

Strengthens Balance Sheet and Accelerates the Business

• Immediate source of committed capital to fund current and developing investment opportunities that 

allows ARR to continue its momentum

• Enables more rapid scaling of the business; allows ARR to extend its lead as a first-mover bringing an 

innovative royalty investment model to the renewable energy sector

Accretive Transaction

• Accretive implied entry valuation to Altius’ cost basis

• Demonstrates enhanced financial strength and long-term commitment ability to potential new royalty 

counterparties
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107 Investment 
Professionals

$40 bn in AUM1

Founded: 1990

AUM: ~$414 bn1

Employees: 1,511

Offices Worldwide: 153

• Apollo is a leading global alternative investment 

manager that had assets under management of 

approximately U.S$414 billion as of June 30, 2020 

across credit, private equity, and real assets strategies

• Apollo invests across a core group of nine industries 

where the firm has considerable knowledge and 

resources

Note: All figures as of June 30, 2020 unless otherwise noted. Please refer to the end of this presentation for the definition of AUM. (1) AUM figures include funds that are denominated in Euros and translated into US 
dollars at an exchange rate of €1.00 to $1.12 as of June 30, 2020. Business segment AUM may not sum to total firm AUM due to rounding. (2) Headcount includes 3 Executive Officers as Private Equity Investment 
Professionals. (3) Number may not be fully reflective of all Apollo affiliated office space worldwide.

159 Investment
Professionals2

$73 bn in AUM1

235 Investment
Professionals

$300 bn in AUM1

New York

Bethesda

Houston

Los Angeles

London

Madrid

Frankfurt

Luxembourg

Delhi

Mumbai

Shanghai

Hong Kong

Singapore

Tokyo

San Diego

Apollo Global Management Overview
Apollo is one of the world’s leading alternative investment managers

Value-oriented, contrarian approach

Opportunistic across market cycles

Integrated platform across asset 
classes and geographies

Deep industry knowledge 

Private Equity Credit Real AssetsFirm Profile

Key Attributes

CreditPrivate EquityFirm Profile

Firm ProfileKey Attributes Global Footprint
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Apollo has a strong track record in the Renewable Energy space 

Apollo Global Management Overview: Track Record

Source: Company Reports. Note: As of June 2020. References to “assets under management” or “AUM” are as defined in Apollo Global Management, Inc.’s latest earnings release. 

Overview

• Apollo Funds have deployed approximately $2.75 billion in the 

Power and Renewables sector across 25 investments 

• Sectoral expertise provides connectivity that benefits portfolio 

companies and management teams

• Flexibility to deploy creative financing structures for the benefit of 

partners

• Focused on building, investing in or partnering with asset 

origination platforms

Select Renewable Energy Investments 

2018

3

4 65

2

2018

1

2018

AV S   LAR

7 98

2018

2020

2017 2017 2017

2018
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✓ We believe Apollo was among the first private equity firms to 
benchmark private portfolio company ESG data against public equity 
ESG data

✓ Adheres to the American Investment Council’s Guidelines for 
Responsible Investing as well as the UN Principles for Responsible 
Investment

✓ Apollo was among the first US-based private equity firms to receive 
Pantheon’s Responsible Investment Award, beginning in 2014(1)

✓ Named an ESG leader by RobecoSAM in 2016

✓ Apollo has earned grades of A or higher in each Robeco Private Equity 
ESG Engagement Survey it has participated in

Theme: Coal retirement

Largest solar plant in Texas 
and largest battery 
installation globally

Retired ~6 GW of coal 
dependent capacity

Theme: Recycling water 

Potential to source up to 
100% of water demand from 
recycled produced water

Theme: Wind turbines 

First hybrid wind farm-
battery storage project in 
Ireland; promotes grid 
stability

Theme: Utility-scale solar PV 

Provides clean renewable 
solar power for ~33,000 
homes

Theme: Waste treatment

Processes 746,000 tons of 
residual waste, saves ~100,000 
truck journeys and generates 
~515GWh of renewable 
baseload electricity per year(2)

AV S   LAR

• Apollo has a long history of taking 

environmental, social and governance issues 

into account in the diligence and investment 

management processes

Note: Reflects the views and opinions of Apollo Analysts.  Subject to change at anytime, without notice. Please refer to the end of this presentation for a full list of investments and further information on the 
“Aggregate Infrastructure-Related Investments.” (1) Recognized by Pantheon as a GP that has demonstrated it has integrated ESG considerations into the investment process and successfully handled and resolved 
responsible investing issues faced in portfolio companies in 2014.  (2) Based on 2017 realized production. (3) Source: 2019 ESG Annual Report.

Major achievements over the past decade include: 

24 billion pounds
of waste recycled

26,000+
individual ESG data points reported by 

portfolio companies

125+ portfolio companies 
that have participated in Apollo’s ESG 

Reporting Program

430+
portfolio company ESG reports 

submitted to Apollo

$974,060,629
donated by portfolio companies

to charitable organizations

1,066,000+
hours volunteered by portfolio 

company employees

Apollo is an Industry Leader in ESG Integration

Apollo Global Management Overview: ESG 

Apollo’s ESG Accolades Highlights From Apollo’s Responsible Investing Program3

Examples of Apollo’s Focus on Resource Sustainability



Altius Minerals and Altius Renewable Royalties

Background
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Parent Company Sponsorship

Altius Minerals Corporation

Issued Common Shares 41.5 million

Fairfax Preferred Securities 10.0 million ($100 million)

Basic Market Capitalization $416 million

Annual Dividend $0.20 per share

Outstanding Debt $147 million

Cash and Public Equity Holdings† $147 million

Available Under Credit Revolver† $35 million

TSX: ALS | OTCQX: ATUSF

FY 2014 FY 2015 FY 2016 FY 2017 2018 2019

FY 2014 FY 2015 FY 2016 FY 2017 2018 2019

$6M

$3M

$28M

$1M

$33M

$15M

$46M

$26M

$67M

$35M

$78M

$44M

Revenues

Adjusted Operating Cash FlowReturns of Capital

Dividends
$3M

2015

Dividends
$5M

2016

Share buy back
$2M

Share buy back
$2M Share buy back

$5M

Share buy back
$9M

Dividends
$7M

2017

Dividends
$7M

2018

Dividends
$8M

2019

†Market cap as of Oct 7, 2020. Cash and public equity holdings includes $31 million cash (as at Jun 30, 2020) + $70 million LIORC equity value (as at Jun 30, 2020) + $46 million project
generation equity values (as at Sep 30, 2020)
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Royalties on a Sustainable

Natural Resource Future

Subsidiary Altius Renewable Royalties Corp. (“ARR”) reinvesting declining coal royalty 
proceeds to fund the advancement of a portfolio of more than 23 GW of potential 
new renewable energy projects

Macro-Trend

Fossil Fuel to Clean
Energy Conversion

Electrification

and Storage

Soil Quality/Agricultural

Yield Improvements

Lower Emission

Steel Making

AltiusRoyaltyExposure

Coal to Renewables

Cu, Co, Ni, Li

Natural Potash Fertilizer

Clean Iron Ore Products

Copper, which benefits more than any other metal from EV and renewable energy 
transitions, represents a large portfolio component. Royalty exposure to battery 
metals - Nickel, Cobalt and Lithium - set to increase in importance

Altius’s potash fertilizer royalties relate to a portfolio of top-tier Canadian mines 
that are ramping up into pre-built capacity expansions as the need for sustainable 
food production, without additional deforestation, increases

Royalty from IOC relates to high iron / low impurity concentrates and pellets that 
require less metallurgical coal usage in steel making – minimizing pollution and 
carbon impacts

Industry leading fundamental business growth from assets that enable the world to meet its sustainability objectives.
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• Altius Renewable Royalties (“ARR”), a subsidiary of Altius Minerals Corporation (“Altius”), was founded to 

innovate the creation of a royalty financing component within the renewable energy sector and allow 

Altius shareholders to benefit from opportunities presented through the global fossil fuel to clean energy 

transition

• ARR and Apollo Funds will share equal ownership of Great Bay Renewables, an operating level subsidiary 

that invests in renewable energy developers, owners and projects primarily through a gross revenue 

royalty structure 

GBR Renewable Royalty Offering

• Royalties have been utilized as a financing mechanism for decades in finite resource industries such as oil 

and natural gas, as well as precious and base metals, but were never adapted for mainstream use with 

non-finite resources like renewable energy – until now

• Flexible structure

o Utilized to fund development activities for renewable energy development portfolios

o Component of capital stack for single project at construction or late-development stage

o Multiple funding uses for single project during operations: take-out tax equity tail, repowering, 

partial monetization of common equity

✓ Enhances equity’s return

✓ Priced between debt and equity

✓ Typical investments range from $5 to 
$100 MM

✓ Maintains equity’s full operation and 
management control

✓ Allows for typical debt leverage and 
tax equity capital involvement

✓ Covenant-lite

✓ Accommodates both contracted and 
merchant pricing

✓ Capital solution for early-stage 
development through operations

Altius Renewable Royalties
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Evolution of Altius Renewable Royalties

2017 2018 2019 2020

Renewable Royalty

First renewable royalty on 
small hydro/solar project 
in VT

CIP acquires Panther 
Grove wind project from 
TGE for 2nd embedded 
royalty – 12/2019

Renewable Royalty

GBR acquired by Altius 
Minerals (through Altius 
Renewable Royalties 
subsidiary) – 2/2019

Formation

GBR makes US$30MM 
royalty investment in Tri 
Global Energy (“TGE”) –
2/2019

Royalty Investment

Silverpeak acquires 
Flatland Solar project 
from TGE for 3rd

embedded royalty –
3/2020

Renewable Royalty

GBR makes US$35MM+ 
royalty investment in 
Apex Clean Energy –
3/2020

Royalty Investment

Developed and refined 
renewable royalty 
structure and offering 
(legal, tax, etc.)

Formation

GBR formed and begins 
working on business 
concept with Altius –
Q1 2017

Formation

Up to US$200MM 
strategic investment into 
GBR from Apollo Funds
– 10/2020

Strategic Investment

Silverpeak acquires 
Canyon Wind (TX) from 
TGE for 1st embedded 
royalty on a TGE project –
10/2019

Renewable Royalty

Accelerating Growth
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APEX’s Development Portfolio

21 GW
Development Portfolio

1.6 GW
Project Transcated in 2019

+2.0 GW
under construction

Apex is one of the largest renewable energy developers in the U.S. and has commercialized over 5 gigawatt (GW) of clean energy projects since inception in
2009. Its current portfolio includes approximately 21 GW (12.5 GW wind, 8.5 GW solar) of development projects. Apex typically vends these projects to
utilities, infrastructure funds and other institutional investors prior to construction.

Top 5 Developer in the USA in 2019 by Installed Capacity

Development

Note: Development locations are approximate.
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Triglobal’s Development Portfolio

3+ GW
Development Portfolio

940 MW
Projects Sold with ARR Royalty

Wind and Solar
Asset Diversification

Tri Global Energy is a leading renewable energy developer drawing on the natural, renewable resources of the wind and the sun to successfully address the
growing demand for clean and sustainable energy. Tri Global Energy is the leading utility-scale developer responsible for nearly one quarter of all wind
energy projects currently under construction in Texas, the nation’s leader in wind capacity.

Also a Top 5 Developer in the USA in 2019 by Installed Capacity 

Development

Note: Development locations are approximate.
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Frank Getman, B.A., M.B.A., J.D. – President and Chief Executive Officer
Frank is a successful entrepreneur and executive with over 25 years of experience in the energy industry. Prior to his current role at Altius Renewable Royalties, he was the President

and CEO of BayCorp Holdings, Ltd., a diversified merchant energy company, since 1998. Under his leadership, BayCorp developed, owned and operated various energy companies and

assets including, renewable power generation facilities, oil and natural gas reserves, and other energy-related investments. Previously, he was an attorney with Boston-based law firm

Hale and Dorr LLP. Frank has a joint J.D./M.B.A. degree from Boston College and a Bachelor’s degree in Political Science from Tufts University.

Raymond Faust, B.S., M.S. Eng, M.B.A. - Chief Financial Officer
Ray has more than 20 years of experience in the energy industry. Prior to his current role at Great Bay Renewables, he was the Chief Operating Officer of BayCorp Holdings, Ltd, a

diversified merchant energy company, since 2016. He previously worked for Waste Management, where he completed the development and financing for a US$500 mm renewable

energy-from-waste facility in the U.K. He has also held roles in finance and M&A at Duke Energy, as a Director at Cambridge Energy Research Associates, and started his career as an

engineer working offshore in the oil and gas industry. Ray has a Masters and Bachelors of Science in Mechanical Engineering from Yale University and an M.B.A from Dartmouth

College.

Joshua Levine, B.A., M.B.A., M.E.M. - Managing Director

Josh has 20 years of experience in energy project development, project finance, economic analysis and environmental permitting. Prior to his current position at Great Bay

Renewables, Josh joined BayCorp Holdings in 2014 after working for the previous six years with BayCorp partner companies, Energy Management Inc. and American Renewables. Josh

was the lead developer on the US$500 mm Gainesville Renewable Energy Center (biomass) and was part of the financing team for the Cape Wind Project (offshore wind). In addition,

he has worked on the development of onshore wind, solar and natural gas generation facilities. Josh received his B.S. in economics from Connecticut College, his M.B.A. from the Yale

University – School of Management and his M.E.M. in policy, economics and law from the Yale University – School of Forestry and Environmental Studies.

William Rodgers, B.A. – Director

Bill has over 20 years of experience in the electric utility and merchant energy industries. Prior to his current position at Great Bay Renewables, he joined BayCorp Holdings in 1999,

acting over the years as its Power Trader, Director of Marketing, and Director of Operations. He has also performed a variety of roles in energy sales, project development and project

management for BayCorp and its subsidiaries. Bill managed the marketing and sales of all of the company’s electrical energy production and renewable energy credits. Previously, Bill

worked at Green Mountain Power Corporation in power trading and supply portfolio management. Bill holds a Bachelor of Arts degree from Middlebury College.

Great Bay Renewables

Management Team
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Flora Wood,
Director, Investor Relations

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


