


Forward Looking Statements

This document includes certain statements that constitute fi f o r eakingds t at e mana 6 & 0 r -leekingd

i nf or muathini ttee méaning of applicable securities laws (collectively, i f o r Zpekingds t at e m &arwas]-0 )
looking statements include statements regarding Altius Minerals Co r p o r & tAiAd nirdtent, 00the beliefs or
current expectations of Al t officer®and directors. Such forward-looking statements are typically identified by
words such as ibel i fearretdi, cfi @at iemdagtr e fiei cnttod) re &k ¢ ,eficntadyfiow,i i p b ainsdh,ou | d
fwoulidont empp @ad £iht €& 6 g & dngsimilar expressions. ForwardZooking statements may

relate to future outlook and anticipated events or results.

By their very nature, forward4ooking statements involve numerous assumptions, inherent risks and uncertainties,
both general and specific, and the risk that predictions and other forward4ooking statements will not prove to be
accurate. Do not unduly rely on forward4ooking statements, as a number of important factors, many of which are
beyond Al t toatwlfcould cause actual results to differ materially from the estimates and intentions expressed

in such forward4ooking statements.

Forwarddooking 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 forward4ooking statement contained herein to reflect actual results, future events or developments,

changes in assumptions or changes in other factors affecting the forward4ooking statements.
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Mining and Value Creation

We wi || never turn
let market euphoria trick us into stepping
beyond our skillset

lose our courage in the troughs.

All exploration expenditures we make
are funded by profits generated from
our exploration portfolio without
touching the royalty cash flow. Most
of the capital required to acquire 15
producing cash flowing royalties
came from profits from our
exploration project generation
business.

We aim for high | RR @rs high quality
assets which sometimes requires waiting
and doing nothing rather  than
compromising our investment criteria.

Exploration Expertise
@ile ¢retsd through new discoveries as

supply falls quickly without warning but takes
. and w Y§asjoscpme back. In our small team of 17, 8
are geologists or engineers, and this skill set
allows us to see beyond the parameters set
out in a 43-101 report.

into a

We go in during times of gloom to
places where money returns first when
market conditions improve. eg. Proven
belts of Chile and Finland

Delivering honest, credible project generation
transactions and maintaining high standards of
cooperation with our partners and other
stakeholders.
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One Contrarian Strategy, Two Complementary Businesses

Royalty 1 5

B us | NessS Producing Diversified Mining

Royalty Interests

Proi Successful
rOJegt Track Record
Gen eratl on of discovering exploration

projects and converting
into equity profits and
new royalties

Business

Two complementary business units that are managed with counter-cyclical discipline
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20 Year History 1T Working With the Cycle

As commodity cycles evolve through bear and bull markets, Altius has continually adapted by
either growing its royalty portfolio or bringing assets from its project generation portfolio to market

Many Commodities supercycle Commodities Royalty revenue growing
exp_loratlon supercycle ends fast as commodity prices
projects spectacularly recover. 1 new producing

acquired and PG
business model
launched

royalty added and
another increased in size

Number of Exploration / Royalty Creation Transactions

1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

Interpreted Cyclical Position based on Dow
Jones Mining Index, TSX-V and Gold Bugs
Index
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LTM Highlights (up to quarter ended Oct 31, 2017)

Quarterly Royalty Revenue - 3 Year

$61M .

$15M

Royalty Revenue LTM
ended Oct 31, 2017

$10M

$5M

$M
Oct-14 Jul-15 Apr-16 Jan-17 Oct-17
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Note: (1) LTM Attributable Revenue




Fairfax Strategic Investment: $100M drawn, $51M invested

Now own ~5% LIORC

$10M loaned to Champion Iron in 8%

debenture, convertible at $1
FAIRFAX

FINANCIAL HOLDINGS LIMITED

Added to Rocanville potash royalties

Wolfden royalty + equity financing
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Capital Structure and Available Liguidity

Capitalization Table! Research Coverage

Issued Common Shares 432 million o _______.
Fairfax Preferred Securities 10 million i |

! Carey MacRury |
Market Capitalization $618 million ! |
Annual Dividend $0.16 per share D RAYMOND JAMFES Brian MacArthur i
Outstanding Debt $66 million E P |
Cash and Public Equity Holdings? $142 million | - Scotiabank Orest Wowkodaw i

Available Liquidity (cash, unused revolver and

preferred security* financing drawdown)?! $145 million

$140M
$120M
$100M
$80M B Debt
$60M | Equities
Cash
$40M
$20M

$M
F 2014 F 2015 F 2016 F 2017 31-Oct-17
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Our Diversified Royalty business collects revenue
from 15 mines that produce copper, zinc, potash,
iron ore, steelmaking and electrical coal, nickel,
cobalt, gold and silver
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Diversified Mining Royalty Focus

Diversified Mining Majors

$478Bn

USD Mkt Cap

Precious Metal Mining Majors

$90Bn ...
\

/

Precious Metal Royalty Co 6 s

$33BN wsorecw

___________________________

Diversified Royalty C o 6 $

~$2Bn

USD Mkt Cap

_____________________________

Lots of room for growth
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Diversified Diversified
Royalty Co Royalty Co
No Capital Costs J Ultra Long Mine-Life Projects J
Exploration and Expansion / Reasonable # of Competitors l
Upside without Expenditure o L
Commodity Diversification J
Commodity Diversification < _ ]
Brownfield Expansion J
Significant growth without Potential
significant G&A expenditures J

[EEY
o




Royalty Performance

$80
$70
$60
$50
$40

$30
$20
$10
$- 1

F2015A F2016A F2017A F2018E

Quarter ended Oct 31 2017 Royalty Revenue ADJ EBITDA MARGIN
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Royalty Revenue Mix

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Iron ore 3%

F2017 Q2 - Actual

m Copper
Met. Coal
Other

Zinc
Potash

Iron ore
9%

F2018 Q1 - Actual

Electrical Coal
M lron ore

Iron ore

17%

F2018 Q2 - Actual
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15 Mines Run By Strong Royalty Counterparties

WIS COMMODITY

®

5
—
Chapada §
IEI YAMANAGOLD S
* 777 Cu-Zn-Au/Ag
i+l Genesee Coal/Electricity H'D BA I &
f+] Paintearth Coal/Electricity ) O
Capital Power
J*) Sheemess Coal/Electricity Corporation ATco @)
f+] Highvale Coal/Electricity GROUP 2
B+l cardinalRiver  Met Coal Tra n SAI ta §
I+ Rocanville Potash Te c k 0]
i1~] Cory Potash Z
Bl e\ PotashCorp =
B+ PatienceLake  Potash v
i+l Esterhazy Potash I@Sﬂic :
f*)] Vanscoy Potash . =
§*] Voi sBayds Ni-Cu-Co [%rlum '<_1:J
I« oc Iron Ore V VALE )
RioTinto

Note: IOC royalty is held indirectly through a shareholding in Labrador Iron Ore Royalty Corporation, which is a pass-
through vehicle for IOC royalty and dividend revenue
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Royalty Growth Pipeline

-
E xce I S I 0 r Positive feasibility results for Gunnison Copper Project, receipt of key
permits in September with anticipated first production in 2018.

MINING CORP Project financing efforts underway

Updated PEA study announced Nov/17 shows strong economics based

A LD E Ro N particularly on structural improvement of product quality price premiums.
Environmental assessments completed, construction decision
contingent on project finance

Project finance package finalized for proposed
restart of Bloom Lake iron ore mine in H1 2018

4
m WOL F DE N Combination royalty and equity financing for acquisition of the Pickett Mountain
\.&] high grade Cu and Zn VMS deposit in Maine following positive legislative

change in the state

“ December 2017 BC government approves drill program to test met coal for drum
and coke oven tests to prove suitability to supply Japanese and Korean steel

ALLEG |AN CE COAL mills; Altius transfers full ownership of Telkwa to Allegiance Coal in exchange for

an additional 40.6M shares
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Resource Royalty Peer Trading (2017 Estimates)

39.8x

25.3x 26.1x
Average 22.4x
16.8x 17.0x 17-8x
13.Tx
2017E EV/EBITDA?
Altius Minerals Sandstorm Gold Royal Gold, Inc. Wheaton PrairieS ky Franco-Nevada Osisko Gold
Corporation Ltd. Precious Metals Royalty Ltd. Corporation Royalties Ltd.
31.8x
27.5x% 28.2x

Average 22.3x
20.3x
17.3x
16.2x
14.5x
2017E P/CF?

Altius Minerals Sandstorm Gold Royal Gold, Inc. Wheaton PreciousPrairieSky Royalty Franco-Nevada Osisko Gold
Carpaoration Lid. Metals Corp. Lid_ Carporation Royalties Lid_
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Our PG business involves both directly exploring
for and buying into third party exploration
opportunities to create royalty interests and equity
positions in partner companies
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A Growing Project Generator Business

Copper

Spin-out
in progress

As a result of the deep 2012 to 2016 commodities bear market, many high-quality exploration areas
open up for staking allowing Altius to build dominant land positions in several top-tier jurisdictions
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PG Business T News Flow and Catalysts

12.13.17: Antler Gold reports first results from previously
announced drill program: including 10.01g/t Au over 5.35m
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Appendix A: Management Team

Brian F. Dalton Brian co-founded Altius in 1997 while studying geology at university and has been its CEO for all

President & of its initial 20 years. Brian is an active member of various industry organizations and volunteer
CEOQ, co- boards and has been honoured with several recognitions for entrepreneurship and contributions
founder to the geoscience industry.

John was a co-founder in 1997, has been the Chairman of the Board since 2006 and was

John A. Baker appointed Executive Chairman in June 2014. John was a senior partner in a leading St. John's
Executive law firm until June 2014, where he conducted an extensive and diverse mining, securities, and
Chairman, co- corporate/commercial practice. He has served on numerous public company and volunteer
founder boards and has received several awards for public service.

Ben joined Altius in 2006, having graduated from Memorial University of Newfoundland with a
Ben Lewis Bachelor of Commerce in 1991 and earned his Chartered Accountant designation in 1993. He
CFO has since held roles with increasing levels of responsibility with both private and public
companies. Prior to Altius, his most recent position was that of Corporate Controller for NYSE
and TSX-listed CHC Helicopter Corporation.

Chad joined in 2001 and has held increasingly senior positions, currently overseeing business

Chad Wells origination with respectto Altus6 Pr oj ect Generation and Royalty
VP Business particular emphasis to commercializing the Compa
Development managing the related portfolio of public equities. Chad has previous experience as a consulting

geologist working with junior and senior companies in the mineral and petroleum sectors across

Canada.

Lawrence joined Altius6 executi ve team in 2006. Lawrence is
Lawrence (BSc Hons, Msc) and The University of British Columbia (PhD), a registered Professional
Winter Geoscientist (PEGNL) and a Fellow of the Society of Economic Geologists. Lawrence has
VP Exploration worked in mineral exploration across Canada and internationally and is responsible for Altiusé

project generation efforts globally.
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Appendix B: World Class Assets

LT™ Revenue® Highlights
Altius' stream on copper production from Chapada is benefiting from the
strong rebound in the price of copper that has occurred since the time of
Yamana Gold its acquisition last year. Yamana's 2017 production guidance was recently

Chapada

revised up from 110 million to 120 million Ibs. The mill cleaner circuit
Cu $15.8M expansion is scheduled for commissioning in Q4, potentially further
P - Goias. Brazil improving copper recoveries. The stream reduces to 1.5% for the balance
' of life of mine after 75 million pounds have been delivered to Altius
I Stream 3.7% of payable copper @
Mine Life 28 Years®
777 Hudbay continued to take advantage of grade-sequencing at the 777 Mine
to prioritize high-grade zinc stopes in 2017.This strategy has allowed the
Hudbay Minerals mine to take advantage of a steadily increasing zinc price over the last
Zn, Cu, Au, Ag twelve months.
$12.4M

Manitoba, Canada
Royalty 4% NSR and Tonnage
Mine Life 4 Years®

These inflation indexed royalties continue to provide stable royalty revenue
however recent policy changes by the Government of Alberta threaten to
result in their effective expropriation by the end of the next decade.
TransAlta or Westmoreland ~ Genesee - $7.1M  ncredibly, the government appears unwilling to engage in meaningful
Sheerness - $6.4M  discussions around compensation and we have therefore been forced to
Paintearth - $0.6M  reluctantly begin legal preparations while also waiting for Alberta to return
Location Alberta, Canada Highvale - $1.2M o its traditional investment friendly political tendencies.

1Royalty Tonnes X Indexed Multiplier

Genesee, Sheerness,
Paintearth, Highvale

Thermal Coal

Mine Life 5-12 Years®
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Appendix B: World Class Assets (Cont.)

LTM Revenue®

Mines Cheviot

Operator Teck

Commodity Metallurgical Coal
$3.4M
Location Alberta, Canada
s Royalty 2.5% Effective Net Revenue
vine Life 10 Years®
Mines Rocanville, Cory, Allan,
Patience Lake
Operator PotashCorp
Commodity Potash $5.1M
P Location Saskatchewan, Canada
Royalty Revenue
Mine Life 85 Years!”
Mine Esterhazy
Operator Mosaic
Commodity Potash
$1.3M
Location Saskatchewan, Canada
Royalty Revenue
Mine Life >100 Years®
Mine Vanscoy
Operator Agrium
Commodity Potash
| $0.1M
Location Saskatchewan, Canada
Royalty Revenue
Mine Life 86 Years®

Hiahliahts
Also called Cardinal River, the mine continues its consistent performance

and metallurgical coal prices have rebounded strongly from early 2016
lows.

In the second quarter of 2017, PotashCorp successfully completed their
capacity audit of the Rocanville expansion and results exceeded
expectations as nameplate capacity reached 6.5 million tonnes from 3
million tonnes pre-expansion. In November 2017, we added to our
Rocanville royalty by purchasing additional surrounding lands.
PotashCorp also recently noted that both its global potash sales demand
and the average price have begun to improve from the 2016 cyclical lows.

Mosaic is in the process of developing mine workings and underground
infrastructure as a part of the Esterhazy K3 Expansion Project, having
completed shaft sinking earlier this year. The K3 expansion is expected to
increase production capacity from 5.45 to 6.36 million tonnes.

The expansion of the Vanscoy potash facility is scheduled to reach
commercial production in 2017. The expansion is expected to add
approximately 50 percent, or 1 million tonnes, of annual potash capacity
to the mine and related processing facilities.
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Appendix B: World Class Assets (Cont.)

Voisey's Bay Vale is undergoing a review of its underground expansion plan against a
backdrop of persistently low nickel prices. Altius and its partner, Royal
Gold, are advancing a legal claim against Vale that includes assertions
Ni, Co, Cu that all previous royalty payments have been inadequate as a result of
Location Newfoundland and nil interna.ll transfer pricing belovy fair n.mgr.ket rates and that the capital .costs
Labrador. Canada associated with the processing facilities are not acceptable deductions

’ against royalty payments.

Vale

Royalty 0.3%NSR
Mine Life 15 Years“?

jocty Altius is a significant shareholder of LIORC, which is shareholder
mandated to be a passive and direct pass-through vehicle for royalty and
equity entitlements related to the operations of the Iron Ore Company of
Iron Ore Canada. As a result of the stronger iron ore fines prices and pellet
Location Newfoundland and $5.5M premiums, improved production rates, and the weaker Canadian dollar,
Labrador, Canada royalty revenue at LIORC (and resulting shareholder dividends) are up
considerably from the prior year.

Rio Tinto

Royalty Gross Owerriding Revenue
Mine Life 38 Years?

Note: Total LTM (Oct 31 2017) royalty revenue also includes $1.2M CDP coal bed
methane royalty revenue

IAttributable revenue for the | ast twelve months ALTMO ending July 31, 2017
2Addi tional details on the agreement can be found in the Corporationdés news release dat g
3Based on Proven and Probable Reserves as at December 31, 2016 and the current mine throughput
“Hudbay company disclosure, as of January 1, 2017

5Based on forecast shutdowns due to new provincial energy policies

SProven and Probable Reserves as at December 31, 2016 and the current mine throughput

7Rocanville Proven and Probable Reserves as of December 31, 2016 at expanded nameplate capacity
8Proven and Probable Reserves as of December 31, 2015 at current throughput

9Proven and Probable Reserves as of August 31, 2014 at current throughput

1oprojected exhaustion date of 2032 for open pit/underground; Vale company Form 20-F, December 31, 2016
11Held indirectly through common shares of Labrador Iron Ore Royalty Corporation

12proven and Probable Reserves as at December 31, 2016 and the current mine throughput
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For further information:

Flora Wood, Director, Investor Relations
416-346-9020 or flora@altiusminerals.com

WAALTIUS
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