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Forward Looking Statements

This document includes certain statements that constitute € T Q U ¥ TQualified Person
looking 3e Te9ad@d é FJBE UNopkhg 5a To U4 '!Wiihmf?\[ihldg Lawrence Winter, Ph.D., P.Geo, Vice President, Generative and

meaning of applicable securities laws (collectively, & T § U ¥opKih®
3 e T e O & poiwgrd fovking statements include statements regarding
Altius Minerals ; 0 UF ¢ U Ve 5 qiarisgit, 30E thle beliefs or current
expectations of i e Sofli@® and directors. Such forward -looking

Technical for Altius, a Qualified Person as defined by National
Instrument 43-101- Standards of Disclosure for Mineral Projects, is
responsible for the scientific and technical data presented herein and
hasreviewed, prepared and approved this release

statements are typically identified by words such as & 7 80 5 8f 9EP

€TaesSIe&a 31'??5%% @ %?ré@ B0 E ®&g iéﬁ‘ B & ﬁv'iﬁ P &&nfard-looking statements speakonly as of the date those statements
&3z 0 08IVOEPEDHR c OABT T9 DEH & @ DR 3eJIE Egre made. Except asrequired by applicable law, Altius doesnot assume

similar expressions Forward-looking statements may relate to future
outlook and anticipated eventsor 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 beaccurate Do not unduly rely on forward -
looking statements, asanumber of important factors, many of which are
beyond { e T@nBoE could causeactual results to differ materially
from the estimates and intentions expressedin such forward -looking
statements.

The industry data and market information relating to, among other
things, past, present and future commodity prices, price trends, price
forecasts, price sensitivities, mineral demand growth and trends have
beenobtained from third party and publicly available sourcesthat while
management may believe to be reliable have not been independently
verified by management nor doesthe Company guarantee its accuracy
or completeness and such information is inherently subject to
interpretation and limitations . Accordingly, shareholders should not
place undue reliance on such information . The impact of proposed

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 eventsor developments, changesin assumptions or
changesin other factors affecting the forward -looking statements.

Non-GAAP Financial Measures

Attributable royalty revenue, adjusted EBITDA, adjusted operating cash
flow and adjusted net earnings 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 measuresof performance prepared in accordancewith IFRS. Other
companies may calculate these measuresdifferently . For areconciliation

of these Non-GAAP financial measures to various IFRS measures,
pleaserefer to our Management Discussionand Analysis.

trends and forecasts on royalty revenue or valuation of anyof (e 56 3 E 3

royalties is conceptual in nature, and any reliance thereon should be
similarly limited . Many factors, events and uncertainties which may
arisein the future could causethese statements to differ materially from
the factswhich may ultimately transpire in the future..

y ‘ TSX: ALS OTCQX: ATUSF



Balance, Diversity & Longevity
Large Resources and Geopolitical Advantages Amplify New Build and Expansion Optionality

Other
Gold \4%

8%
Production
13 Mines & 12 Electricity South

] America
Altius LRC 2304 Pro-Forma

Pro-Forma ron ore Jl  Construction / Expansion Consensus

Consensus 15% 4 Mines & 6 Electricity Jurisdiction
NAV NAV

Advanced Study
Base & Battery 5 Mines & 16 Electricity

Metals
42%

Remaining Royalty Reserve Lives for Mines Average More Than 35 years
Electricity Plants Have 280 Equipment Lives and Infinite Resources

y ‘ TSX: ALS OTCQX: ATUSF 1. ProForma Altius NAV based on Altius current Consensus NAV, Consensus Asset value of Lithium Royalty Corporation as ¢0256vantb@&oulamina at |3
announced transaction value of US$27M.



Base and Battery Metals
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Copper Incentive Price

= Production Cost == Capital Cost
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)4 As existing fleet of mines become lower grade, deeper and older the cost of
extending lives or building new has increased significantly and caused capital
cost escalation that has far outpaced general inflation

¥ Copper price has not kept pace with cost increases and has therefore failed t
incentivize sufficient mine investment decisiqifisr a now unprecedented
12-year period) to offset a structural copper market supply deficit period that
IS how emerging

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

2Blbs Copper Mine Growth Investment

(measured in pounds of new
production incentivized)

1Blbs



Global Copper Mine Demand

World Refined Copper Usage

36,000kt -

32,000 - ¥ Demand for new copper mine production has
increased with relative consistency at an average
of 3.3% per year since the beginning of the last

28,000 - : -
century and the dawning of electricity as a
primary energy source

24,000 -

b3 With current predictions for global electricity

20,000 - demand to grow by ~50% by 2048is copper
demand compounding rate appears relatively

16,000 - secure, if not conservative

b3 Latest supply deficiéstimates indicating a
12,000 A finished copper shortfall of :0MMt/a by 2040
and total demand growth of >25MMt/a by 2050
8,000 H
4,000 H
0 T T T T T T 1
1900 1920 1940 1960 1980 2000 2020 2040

{2dz2NDOSY L/ {D a¢KS 22NIR /2LIINI ClO(io622]1 HAHpE

)3 Altius is well positioned with a solid mix of production and development stage royalty exposures across the copper and bitueskeand battery metals complex

y ‘ TSX: ALS OTCQX: ATUSF 1. S&P Global Copper in the Age of Al: Challenges of Electrification, January 2026 |6



Chapada District Contained Copper Resource & Reddivibs)

Base and Battery Metals
Significant Production Growth Ahead

m Chapada Reserva Chapada Measured & IndicatedSauva Measured & IndicatedDepletion

( +2.5Blbs )
— '

¥  Resources continue to be delineated at the new Sativa (copper) discovery within the Chapada 1,597Mlbs
district that are in addition to the strong resource growth that has been delivered from the
deposits currently being mined. 660MIbs 2.157Mlbs
1,219MIbs
¥ The operator, Lundin Mining, has recently signaled potential plans to increase Chapada 3,248Mlbs 2 305MlIbs
production by 25%35% through the lowcost integration of Sauva ore to the mine planith ’
project study results anticipated in H1, 2026
2016 Depletion 2024

Stream Acquisition Date

CuripambaCuEdProduction Plan ¥lbs)?

70 -
60 - _ .

¥ Curipamba (copper, gold, silver,
50 - . : :

zinc) under construction with
40 - production and royalty payments
O B B R - targeted for commencement in
20 1 42 . 37 | 38 2027
10 - 23
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 s

¥ :+23a880a .Fra8Y bSo 9FaiSNYy 588L3 FyR wSAR . NRP21 dzyRSNBBERAzyR YAYySa o0yAO01Sts ¢

TSX: ALS OTCQX: ATUSF 1. C2NJ Y2NB AYyT2NN¥IGA2y>S LI SIAaS NBFSNI G2 [dzyRAY aAyAy3d 038&SHYESNEE SwES2 ®RNIDSRI B o Al SIRT ZWQmp',NJZS Sy
: ) 2. Copper Equivalent based on $4.B5Cu, $1.20b Zn, $0.95lb Pb, $2,148/0z Au, $27.29/0z Ag long term consensus price



LRC Proposed Acquisition- Transaction Summary

Proposed Transaction

Acquire 100% of equity shares (common + convertible) of Lithi

w2eltde /2NL) 6a[w/ é0 Ay tfl

Consideration

Approvals and Conditions
Bridge Financing

Support

Altius Existing Shareholding

Expected Timing

y ‘ TSX: ALS OTCQX: ATUSF

LRC holders can elect to receive $9.50 in cash or 0.24 Altius common shares for each LRC equity
share held, up to a maximum of 100% céslibject to proration to a maximum of 1/3 of the
consideration in aggregate being paid in cash)00% sharegsubject to proration to a maximum o
11.5M shares being issued). If no election is made, Shareholders to receive 1/3 in cash and 2/3 in
shares.

¥ LRC will require 66 2/3% shareholder approval, and majority of minority shareholder
approval

¥ No funding condition

¥ Typical norsolicitation, superior proposal and right to match clauses, break fee of $23.4M

Altius has provided LRC with a secured bridge loan facility of up to US$20 million. The Bridge Loan is
being provided for general working capital purposes

Voting support agreements representing more than 85% of the common and convertible shares of
LRC have been entered into by Waratah, Riverstone and the directors and officers of Lithium |
Corporation

Effective ~7% interest held through interests in Waratah LP structures

Q1 2026



Solidifying a Successful Partnership...

Lithium Carbonate($US)
$90,000tonne -

A | THIUM
2y ROYALTY CORP

Price peaking at

>$80,000/tonne as demand
i surges, resulting in supply N
80,000 incentivization LRC Initial
70,000 - Public
. . . Offering
Altius strategic investor in
60,000 + founding of LRC with royalty
50000 4 Purchase ceparticipation rights
’ assigned in exchange for technical
40,000 - and structuring support .
Altius and LRC
30,000 1 l agree to
20,000 - combine
10,000 -
O T T T T T T T T T T
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Source: Bloomberg ‘ ’ >

LRC highly active acquiring royalties

with technical and

support from Altius;
Altius exercises several royalty co
participation options

y ‘ TSX: ALS OTCQX: ATUSF

Market oversupplied due to
prior incentivization conditions
and project builds 4 LRC
royalty mines commissioned

Continued strong
compounding demand growtt
brings market back to balanc
- with deficits forecast for nexi

several years

structuring

9
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¥ Original theory (at time of first LRC partnering investment) is playing
out successfully with lithium emerging as a mainstream industrial metal

Lithium Demand (LCE Units) with essential electricitypased applications
4.5Mt ~
D dF t R
emand rorecast Hange I4—50—| >3x demand growth for lithium over the last 5 years with continuing
4.0 - I I strong drivers and projections
3.5 A
330 ¥ Supported fundamentally by structural macro factors linked to
3.0 A ' increasing global electricity usage:

2.5 A
¥ Dramatically increasing deployment of ghdsed energy

storage systems (+40% consensus next year), which we are
seeing firsthand through our ARR electricity royalty
investments

Lithium demandhas
2.0 1 grown by more than 1.80
3x over the past 5

Lithium demandis

1.5 1 years expected to increase I I
at a CAGR of 185%, [=lY
1.0 1 reaching up t@.3 Mt I I ¥  Continuing global adoption of batteries for transport (passenger
by 2030 and 4.5Mt and now increasingly commercial fleet based)
0.5 1 by 2035 | |
0.0 - # I | ¥ Broader electricity utilization trends expanding battery demand
2021 2022 2023 2024 2025 203CE 2035 across all aspects of industry and our personal consumption
1. Source: Lithium Royalty Corporation Company Reports habits
2. Source: Albemarle Company Reports, Rio Tinto Company Reports

G! y2GKSNI YFGSNRAFE RSYFYR dzLJANI RS O2YAy3 FTNRY 2dzNJ NB 3 nodmeiciél vehiGesne ariviv & S5Mt ICE inl O
2030which is around the top end of consensus, 2) despite reinstating material supply from China / Africa / Australia, oudéfi@tsalsave widened over the near term; this is

likely to create a prolonged incentive price environment; angle3jaise spodumene to $2,000/t by 4Q2éd carbonate to $18k/d€ JP Morgan Equity Research December 17,
2025(emphasis added)

y ‘ TSX: ALS OTCQX: ATUSF 110



LRC Portfolio Well Positioned to Benefit

1 Rio Tinto Mt Cattlin A$1.5/t
2 Core Lithium Finniss 2.50%
3 Sigma Lithium Grota do Cirilo 0.90%
4 Zijin Mining Tres Quebrada: 0.90%
MIA 5 Ganfeng Mariana 0.45%
CASE LAKE Q2 Metals KAUSTINEN / ILMAJOKI Production 6 Gangfend Goulamina 1.502/0
Power Metals ]| Zx CANCET Arvo Lithium VALIEVO . Devg|ﬁ)/‘pmetﬂt 7 AFIas Das Neves 3.00%
Winsome Resources Palkovsky Group . la;fa:gn anaC;”Ei';?unaCt‘iﬁon 8 Sinova Global Horse Creek 8.00%
(SZX;AT—EFSSEB Il:ﬁii/ ADINA EAST P 9 GTl . Seymour 1.00%
ACME Lithium 2X ADINA Pinnacle Minerals 10R|9 Tinto Ga]axy 0.85%
Winsome Resources 11Winsome Adina 4.00%
12Winsome Adina.NSR 2.00%
SR ACLAPIER 13Elevra Moblan 2.50%
Winsome Resources 14Grid Donner Lake 2.00%
GALAXY 15Delta Lithium Yinnetharra 1.00%
' Rio Tinto 16 M4E Whitebushes 1.50%
giﬁc}?vSaEG(ljo}t)iFK TANSIV P 17W?nsome Cancet 4.00%
FOX Sayona 18Winsome Cancet.NSR 0.70%
Happy Creek Minerals 19Morella Mallina 1.50%
L .  MOBLAN 20Noram Zeus 1.00%
Sayona
ZEUS LITHIUM 21GT1 Root 1.00%
o SEYMOUR LAKE
Noram Lithium ™ “Green Technology WHITEBUSHES TABBATABBA _ 22Larvotto Eyre 1.00%
/ MT. Morella FINNISS 23Power Metals Case Lake 0.02
BASIN E & W / WIKIEUP | . /ROOT LAKE ELEPHANT T Core Lithium 24Palkovsky Group Valjevo Various
Bradda Head Green Technology MAELithium ggr#éﬁngNA MTEDON__._| 25Winsome Sirmac 4.00%
2{?; NLEtYuErﬁ Morella LITHIUM SPRINGS 26Elevra Tansim 1.50%
CAMPUS CREEK — \évrfg LT/ZIZEnology MALLINA Lithium Springs 27Lithium Spring$ Lithium Springs 1.50%
Grid Metals Morella — | 28Bradda Head Basin E&W 2.00%
GROTA DO CIRILO [ ) 29Grid Campus Creek 2.00%
DONNER LAKE Sigma Lithium YINNETHARRA ’ 30ACME Shatford Lake 2.00%
Grid Metals Delta Lithium 31Morella Tabba Tabba 1.25%
32Morella Mt Edon 1.25%
TRES QUEBRADAS MARIANA MT. CATTLIN 33GT1 Wisa 1.00%
Zijin Mining Ganfeng Rio Tinto 34Arvo Kaustinen 1.25%
EYRE 35Q2 Metals Mia 0.85%
Larvotto 36Pinnacle Minerals Adina East 2.00%
37Happy Creek Minerals Fox 1.25%

BestIn-Class Operating Partners

\4
T Sy IS8T DELTA { ATLAS
RIOTlntO SIGMA ZIJIn LITHIUM GTHWM @"'f,}},
A$187.58 LITHIUM CORE I US$113.0B A$124M NaZs

Market — g = C$1,007 = . US$110M POWER
Capitalizatior? L'!Erlenngthlle LITHIUM @ ELEVRA Wmﬁggle Resources METALS
US$18.6B A$333M A$754M A$54M C$145M

. . 1. Royalty Capped at 50@pa SC6 production. 11
y ‘ TSX: ALS OTCQX: ATUSF 2. Interest on the Lithium Springs project is an option, which has been extendedexebeisable until March 30, 2026 |
3. As ofOctober 312025



Transaction provides meaningful revenue growth potential

Expected Lithium Revendd$C)

$70M
62
60 A
50 H
43
40 - 36
Revenue
30 - Estimate
Range
20 A 16 3
10 A
12
0 = =a == = = = = =B = =

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

SC6 Price $1,000 $1,250 $1,500 $2,000 $2,500

Transaction IRR

o . 7.4-8.2% 9.8-10.9% 12.0-13.2% 16.1-17.5% 19.8-21.7%
Sensitivity Estimates

Considerable further upside from both volume and piit@esed optionality realization potential

y ‘ TSX: ALS OTCQX: ATUSF1. Revenue Estimates are internal projections based on management expectations. |12






Potash Market - Steady Compounding Demand Growth
While Royalty Mines also Gaining Market Share (Now 24% of Global Supply)

Global Potash Demand Growth Operator Potash Growth
=
140Mt - 3 20Mt -
Actual Global Demand s
—— — LT Growth Trend (2.4% CAGR) 7
120 - < S
S / 16
/
100 - ~ e Mosaic
L~
80 - Royalties g P 12 1
Acquired Q g
/
= -~
60 - N -
©_ N 8 -
- ¥ | 8
40 ", Nutrien
3 4]
<
20 =
0 112 31 212 32 &2 =2 &8 = =& = @&
2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E

{AYyOS G(GKS GAYS 27F ! fGAdzaQa | Ol dzA ®velithe 3ayne @ik pekiad Zour foyallyiminés@dvSgiowy” LJ2 G |
mine royalties in 2014, the total global demand for Potash has production by more than 50% to increase global market
grown by 40% share from 18 to 24%

y ‘ TSX: ALS OTCOX: ATUSF |14



Potash

Jansen Brownfields Phase 2
(BHP Recent Capex & Opex Estimates)
Implied Incentive Price (15%): $615/tonne

$1,000 -

$800 -

$6004 T

O B
|ncentive Price _"2‘@_@‘(_3_ T
$a0014 L __i- o----""""71
——————————— Nutrien/ Mosaic Sask. Brownfields
(20092014 Major Capital Investment Programs)
$200 Incentive Price (15%): $390/tonne
$O T T T T T T T T T T T T T T T T T T T T

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

b3 Costs to build new capacity in the potash industry have increased similarly to Mer
mining subsectors

\'s New logistic and distribution network requirements following the onset of the
Ukraine war have also resulted in structurally higher costs for the industry

)4 Incentive prices have escalated at ~3% per year since the most recent wave of

brownfield expansion investment 125 years ago when average incentive prices
were ~ $390/t

y ‘ TSX: ALS OTCQX: ATUSF

Jansen brownfields (Phase 2 cost estimates) case study: 7 years, $5.1B for 4.36Mt
=~$615/t requirement for 15% pr@ax unlevered return based on new timeline and
costs provided by BHP in July, before considering incremental port and distribution
infrastructure costs

Lead times from first capital investment to new production response in potash-are 7
10 years; meaning that new major capital investments decisions are already likely
overdue to avoid an inability to meet market demand requiremeq#s occurred in
GKS t+0GS HNnnQa

|15



Structural Competitive Advantages

¥ hdzNJ 2LISNF 02NQR& {Fa1lFGdOKSslys /Iyl RI LRGFAK YAaySa TSI (dNB
networks, geopolitical stability, cost of capital, etc.) that facilitate continuously expanding production levels andine cpore
than their share of global demand growth

¥  Mine infrastructure expansions in Sask. are typicallylquiét to facilitate incremental production growth as demand growtioai.
Our royalty mines can grow production at low cost by a further 38% from current levels using currbuotlpirgrastructure.

¥  Nutrienhas recently announced an up to $1 billion investment in port infrastructure to facilitate servicing of its export demand
growth expectations, while Mosaic has been investing steadily to grow the nameplate capacity of Esterhazy

Altius Royalty Mines 2023 Production 2024 Production

Production Tonnes (000)1 14,510 15,510
Nameplate Utilization 59.0% 62.0%
Available Capacity (t 000)2 10,090 9,490

Our internal royalty models input a gradual ramp up to full-ptélt capacity and assume further investments that facilitate th
maintaining of global market share thereafter as our base case (upside case assumes continuing market share growth

y ‘ TSX: ALS OTCQX: ATUSF

dzy A

116



e e

~~— = High Purity (DR Grade) Iron Ore

Labrador Trough

s |
-k
L -
A E?R ¢ = - s
: PR |
. <
4



High Purity Iron Ore

Global Crude Steel Production Monthly Global Crude Steel and DRI Production
(MM tonneg (K tonnes)
2500 - 35 A 800
~3.4% CAGR 700
2,000 - 301
600 S
1,500 A g 25 1 500 %
400 E
1,000 - 20
300
500 15 . . . . — 200
2000 2005 2010 2015 2020 2025 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
DRI Production Crude Steel Production
While steel production has been relatively flat recently, DRI production (requiringpigty
iron ore) is trending up on market share gains (at the expense of BF based processes and inputs)
4 '
Growth within Growth
Global steel production compounding at ~3.4% average so far this century
Highpurity iron ore has outsized demand tailwinds as global steelmaking market share shifts towards DRI/Electric Arc Faedanarh#acturing processes

y ‘ TSX: ALS OTCQX: ATUSF 118



High-Purity Iron Ore

M LABRADOR
WEST IRON
W E
s

( 10C Rail
CAROL LAK t

\ Power
Lab d )i

f WABUSH MINES
BLOOM LAKE

Fermont

0 5 10 20
MT. WRIGHT T EE—

Kilometers
Esri Canada, Esri, HERE, Garmin, SafeGraph, FAO, METI/NASA, USGS, EPA,
NRCan, Parks Canada

y ‘ TSX: ALS OTCQX: ATUSF

Altius well positioned to benefit from increasing demand for high
purity iron through its Labrador Trough based iron ore royalty
interests

Labrador Trough one of few regions in the world with raw ore
guality amenable to producing DR quality iron ore concentrates
and that also has available infrastructure to support growth

Continued heightened levels of investment commitment towards
refurbishment and growth atOC(indirect Altius royalty), which
produces DRI pellets and BF pellets and concentrates

/I Kl Y LIA 2 Kamiprbj@ty(Adkius 3% GSR royalty) DFS and

permitting processes underway to produce~ 9 Mt/a of DR pellet
feed

Resource stage projectdulienne LakendLabrador Weskt
provide further resource stage development optionality

119



Kami Project

- WAltius-3% GsR ~

@k NIPPON STEEL

30%
CHAMPION IRON 2X :

A Kami

CHAMPION IRON &<

Champion is working to grow its production of high purity iron ore from 15MT to

24Mt through the building of the Kami project, which is located only a few
kilometers from its existing operations at Bloom Lake

Nippon Steel has recently partnered to develop the project and gain access to
offtake rights to support its increasing need for Mgty iron ore

Champion has an unrivalled record of execution and delivery of-srgke iron
ore mining projects

y ‘ TSX: ALS OTCQX: ATUSF

Altius originated Kami through its Project Generation business and retains a 3%
Gross Sales Royalty (GSR) over the project

The project is expected to produce 8.5Mtpa DR grade (>67%) Iron ore over an
initial 26 year mine life.

Once in production, currently anticipated for 2032031, the Kami royalty is

A ¥ s oA

SELISOGSR G2 68 'tiGAdzaQa fI NBSad YAyS

A NIPPON STEEL
bALILIRY {0GSSt A& W LI yQalafgésthyBtllyi aidSSt

It is currently in the process of progressively retiring its fleet of Blast Furnace Steel
plants and growing its Electric Arc Furnace fleet (US$6.05 billion investment begun
June 2025)

Transition aligned with blast furnace

EAFs BFs overhaul timelines

2013 ﬁaunits 16units u

2025.4 4 units 10 units u

EAFs conversion

2030 b + Ui 9 units u

Hirohata

120






Key US Electricity Trends

2024 US

v 2000 US
Electricity Mix

Total US power generation has increased by 10% over the past 25 years but is on
track to grow by 15% over the next 5

Electricity Mix

A3 Renewables based generation has grown market share from 9% to 21% so far this
century

A3 Prices established under Power Purchase Agreements (PPA) between industrial end
users and renewable operators have increased by ~50% over the past three years as
industrial end users step up to incentive required new generation sources Natural Gas . Renewables . Nuclear

. oil . Coal

¥ Current sentiment towards the renewables sector amongst competing-(agaity)

forms of capital is weak and at extreme odds with fundamental industry strength o LevelTerPPA Report, 4Q 2025 Wind
providing an unusual type of contrarian opportunity 73.73
$70 Blended
67.70
¥ ARR is extremely well positioned and continuing to find ineglarn / high optionality 365
investments $60

$55

$50

Price ($/MWh)

$45
$40
335
$30

$25

y ‘ TSX: ALS OTCOX: ATUSF [22
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US Electricity Generation Royalties
GBR Royalty Revenue Projection ($C)

$65M-$70M estimated longer term

GBR Revenue Growth ($C) run rate recurring revenue at GBR

$40M - based on existing investments
$30M -
$20M - $27-32M ¥ Royalty revenue continuesto ramp up as projects subject to
royalty within the existingdevelopmentstageportfolio progress
$10M 4 andcommission
$0M -
2022 2023 2024 2025E
(Altius Minerals portion will be 29% of amounts in chart)
Development,
Sola; 2.0 GW
Operating
29GW
= 0
5 Des W
5@ S 8.3 GW
. A A Under Royalty
/\
%3
/AN ® 100 MW
A @ 200 MW Development,
- 300 MW Wind, 1.8GW

o e

® Solar ® Operating & Construction
A wind © InDevelopment

y ‘ TSX: ALS OTCOX: ATUSF

400 MW Construction

1.7GW 123



Electricity Royalty Growth

6 New Projects Currently Under Construction

Hansford County Undisclosed Texas Wind Fixed Operating
Young Wind NextEra Energy Resources Texas Wind 500 2.5% of revenue Operating
Canyon Wind NextEra Energy Resources Texas Wwind 308 2.4% of revenue Operating
El Sauz JERA Texas Wind 300 2.5% of revenue Operating
Prospero 2 LongroadeEnergy Texas Solar 250 Variable Operating
Jayhawk WEC Energy / Invenergy Kansas Wwind 195 2.5% of revenue Operating
Angelo Solar Apex Texas Solar 195 Variable Operating
Appaloosa NextEra Energy Resources Texas Wwind 175 1.5% of revenue Operating
Old Settler Northleaf Capital Texas Wind 150 Variable Operating
Titan Solar LongroadcEnergy California Solar 70 Variable Operating
Cotton Plains Northleaf Capital Texas Wind 50 Variable Operating
Phantom Northleaf Capital Texas Solar 15 Variable Operating
Clyde River Relevate Power Vermont Hydro 5 10% of revenue Operating
Panther Grove | Copenhagen Infrastructure lllinois Wind 400 3% of revenue Construction
Sequoia | Enbridge Texas Solar 400 1.5% of revenue Construction
Sequoial ll Enbridge Texas Solar 350 1.5% of revenue Construction
Blackford Wind Leeward Indiana Wind 200 3% of revenue Construction
Lotus Wind Apex lllinois Wind 200 Variable Construction
Blackford Solar Leeward Indiana Solar 150 1.5% of revenue Construction

This list includes only those development projects that are currently already being advanced by final sponsors, howewersadisiéonal project
royalties are expected to flow from our developer portfebased investments at no additional investment cost

y ‘ TSX: ALS OTCQX: ATUSF
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52 D‘OOO 52 SIDOO SGO‘DDD 535‘000 540‘000

B

4100000

Arthur Royalty Investment .
Value Creation Crystallized A Continuing Growth Exposure

410?000

§*+ ‘ 1 ilometers ‘ =
¥ 1fGAdzA0a &42fR Hko 2F Ada 2NAINghad mop: b{w NI | T
for ~C$375 million vs, original US$300,000 investment | -
¥ Since closing of the sale to FNV a greater degree of certainty concerning the

4 09?000
|
T

district scale (~200 kfhextent of lands subject to royalty has been confirmed —
through a now fully concluded arbitration process

¥ Operator AngloGold Ashanti has recently highlighted further growth of & high - ‘
grade domain at Merlin that could result in more years of +1Moz/a production in # -
the early part of the mine plan /\'

40&5‘000
T

4085000

i
¥ At current gold prices the 0.5% NSR is expected to generate &58B@/a over the Lm B i
first 5-10 years of the more than 30 year mine life based upon the initial concept : N S
study published by AGA ‘
|
¥  APFSis scheduled to be published in February 1O \ | |
gf Altius Base Royalty ADL ‘ |
~ A . R 3 . -Alhu.sRoya\tyLands | ‘
G2 KSy FdzZ te RSOSt2LISR (KS -@ematdileiE A& |y &SR CH I t2y3
ounce producer, which will become the center of gravity for AngloGold Ashanti A= —— ‘ ‘
and will become the largest and probably most long longevity asset that we will - _— -
have in the portfolio, giving us lovcost, lowrisk, highmargin ounces and [ e
L Syideée 2F GKSY®e¢

T T T T
520000 525000 530000 535000 540000

i ¥  Base Area of Interest = 26.8 k
AGA CEO Alberto Calderon speaking on Q3, 2025 conference call ase Area ot Interes m

A3 Royalty lands as agreed by arbitration panel add an additional
y ‘ TSX: ALS OTCQX: ATUSF ~168.8 kA |26
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‘ Significant Upside Potential at Arthur Gold

| Mineralization Continues beyond areas currently included in Published Resource ﬁ

\ Silicon -—

Extensive conversion drill program in 2024 & 2025 ;TR
« Targeting Mineral Resource conversion to Mineral Reserve at year end “,E'::';::'-«:\“. ‘ ‘ AN
2026 - 2027 drilling objectives: e
- Expand on known mineralized structures between Silicon and Merlin RS i il’,"

Test Silicon parallel structures

» Follow-up drilling in Merlin hanging wall block to the east : e M g
« Extend Silicon down dip and north to Beatty Wash
Merlin Silicon
Looking S
Southwest //
Target area 5%
for future ili i
Merlin Mineral exploration Silicon Mineral
. Resource:
Resource: Open™ e 3.4Moz Indicated
e \ -
12.1Moz Inferred \n/ - 0.8Moz Inferred
=
1.5km

TheMineral Resourcén this presentationis reportedas exclusiveof the Mineral Reservéneforedilution and other factorsare applied,unlessotherwisestated (31 Decembe024). Forfurther detailson the Mineral
TSX: ALS OTCQX: ATUSF Resourcend Reserveteferto AngloGold & K | ghiiukl@@ort on Form20-Ffor the financialyearended31 Decembe2024 |27
' ' Source AnglogoldAshantiQ3 2025EarningResultsPresentation Availableat https://thevault.exchange/?get_group_dot43 1762851123AGAQ@2025ResultsFINALFINAf



Arthur Compared to Evolution of Other Nevada World Class Gold Camps

Arthur Mineral Resource Growth Nevada Gold District Comparison

(Moz Au)
Cortez
60 | (Since 1997)

n=
c—

: -
3 50 Goldstrike
_E N (Since 1987)
v
3> 40
O
o9
B
2
e @ % Arthur
- — m
=&
= M

= 20
Eo
-

v
10
2021 2022 2023 2024
B Silicon - Indicated B Silicon - Inferred  ®WMerlin - Inferred _
0 5 10 15 20 25 30
Years

Sources: Cortex and Goldstrike data based on annual reports from Barrick and Placer Dome. Cortez includes Gold Rusheand Fourm

Rapidly growing resource with potential to be the next significant gold district in Nevada

|28

y ‘ TSX: ALS OTCQX: ATUSF
Source: Franco Nevada Arthur Gold Project Acquisition Presentation, July 23, 2025. Available at: https://wwwnelvadeccomfivestors/eventsand-presentations/default.aspx
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Project Generation Business
Royalty Creation while Profiting from Exploration

In-house technical team invests in exploratio

to create junior equity positions and royaltie
PG Portfolio (Exploration project sales or select third party investmen

update

Profitably manage resulting
portfolio of public junior
equities

PG Equities 1§ear Portfolio Performancé

Equity
2.4X

Excess profits historically used to acquire producing
royalties or fund share buybacks

Project/Equity

Investments
Investments

Returns | Monetized

y ‘ TSX: ALS OTCQX: ATUSF1. As of December 31, 2025

Create longterm royalty
optionality at low cost

Silicon royalty: $562 million (cash received plus
retained royalty) vs US300k original cost
Analyst consensus value for Kami royalty: $154
million vs $2m original cost

50+ additional partner funded project royalties

B VYA RNAE i Adz 6 1°P%



Further Exploration Royalty Optionality

Property (Jurisdiction) Primary Commodity Explorer/Developer Royalty Basis

Telkwa

Michelin

Stellar

Pickett Mountain

Labrador West Iron Ore

Lappvattnet, Rormyrberget
Pine Bay
Adeline
Notakwanon
CMB

Metastur
Florence Lake
Golden Baie
Wilding Lake, Crystal Lake
Golden Rose
Taylor Brook
Sail Pond
Midlands
Llano de Nogal
Cuale

Copper Range
Cape Ray
Lismore
Gibson
Buchans

Iron Horse
Moosehead
Voyageur
Mythril

Shire

Moria
Roebucks
LaCoipita
Arcas

Knaften

9f NBYyRXZ | Sf YQa
Hermitage
White Bay
Viking

Cuprite
Humalite
Sulieman
Bentonite

Kan

Celts
Donaldson
Firenze(NEW)

y ‘ TSX: ALS OTCQX: ATUSF

Met Coal

Base Metals

Copper

Zinc, lead, copper, silver

Iron Ore

Copper, Cobalt, Nickel, PGE
Copper, zinc, gold and silver
Copper

Uranium

Copper, Uranium

Cobalt

Nickel

Gold

Gold

Gold

Nickel

Silver, Copper

Zinc

Copper

Copper

Copper

Gold

Zinc

Gold

Zinc

Iron

Gold

Nickel

Copper, Gold, Lithium

Zinc, Lithium

Nickel

Copper, Lead, Zinc, Gold, Silver
Copper, gold

Copper

Copper, gold

568dJ Cly3azNy

Gold

Gold

Gold

Gold

Humalite (agricultural additive)
Zinc

Clay type minerals including Bentonite
Base Metals, Gold

Gold

Gold

Gold

Bathurst Resources Limited
Paladin Energy Ltd.

PolarX Ltd

Wolfden Resources Corp

High Tide Resources Corp.

Gungnir Resources Inc.

Visionary Copper and Gold Mines Inc.
Sterling Metals Corp.

Atha Energy Corp.

Atha Energy Corp.

Technology Metals (Asturmet Recursos S.L.)
Churchill Resources Inc.

Canstar Resources Inc.

Canterra Minerals Corp.

Eldorado Gold Corp. / Tru Precious Metals Corp.

Churchill Resources Inc.

Sterling Metals Corp.

BMEXLtd.

Orogen Royalties Inc.

Rockstar Mining S.A. de C.V.

N/A

AuMEGAVetals Ltd.

BMEX_td.

CanexMetals Inc.

CanstarResources Inc.

Pirate Gold Corp.

Pirate Gold Corp.

Perseverance Metals (US) Inc.

Midland Exploration Inc.

Midland Exploration Inc. / Rio Tinto Exploration
Midland Exploration Inc. / Rio Tinto Exploration
VMS Mining Inc.

AbraSilver Resource Corp. / Teck Resources Limited

AbraSilver Resource Corp.
Gungnir Resources Inc.
Midland Exploration Inc.
Canstar Resources Inc.
Churchill Resources Inc.
Magna Terra Minerals Inc.
Strikepoint Gold Inc.

Creative Business Solutions
Rio Tinto Exploration Pty Limited
Western Clay Corp.

Midland Exploration Inc.
Eminent Gold Corp.

Eminent Gold Corp.

Altitude Minerals Nevada LLC.

3% FOB

2% NSR on all minerals except uranium
2% NSR on gold; 1% NSR on copper
1.35% GSR

2.75% GSR on iron ore; 2.75% NSR on all other minerals

Option to acquire 2.0% GSR

Option to acquire 0.5% NSR

1.6% GSR

2% GSR

2% GSR

1.5% NSR

1.6% GSR

2% NSR

2% NSR

2% NSR

1.6% GSR

2% NSR

1% GSR

1.5% NSR on PM; 1.0% NSR on BM
1.5% NSR on PM; 1.0% NSR on BM
Option to acquire 1% NSR held by a third party
2% NSR

2% NSR

Option to acquire a 1.5% NSR

2% NSR

1% GSR; option to acquire additional 1.1% GSR
2% NSR

2% NSR

1% NSR

1% NSR

1% NSR

2.5% NSR

Option to acquire 1.1% NSR for US $5M
0.98% GSR

Option to acquire 1.0% GSR

1% NSR

2% NSR

1.6% GSR

2% NSR, plus1.5% royalties on surrounding lands
1.5% NSR

1-2% sliding scale GOR

1% NSR for first 10 years of production
$1-$2 per tonne sliding scale royalty
Option to purchase 0.5% NSR for $750,000
1.5% NSR

1.5% NSR

1.5% NSR

DFS and permitting underway
Exploration
Scoping Study
PEA
Metallurgical testwork and resource
delineation
Resource delineation
Resource delineation
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
Exploration
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Balance Sheet Remains Strong LRC Postransaction

Altius Liquidity Post Transaction

Altius ProForma Share Structure | [ 25 re

Acquisitior?
Altius SharesCurrent 46,285,577 Revolve? RS 98 Bridge Loan
New Share's 11,500,000
Altius Shareg Pro-Forma 57,785,577
Altius Shares, Fully Diluted 58,656,318 cash IR
1. New Shares issued based on exchange ratio of 0.24 Altius Shares for each LRC share, assuming

maximum share election of 11.5M Altius shares
As At Franco Equity Tax, Dividend, LRC Acquisition Post Transaction
September 30 Contingent Investments Debt, Other

Payment

1. C$125M revolver facility and C$62.5M accordion
2. Cash Acquisition Cost based on maximum share election of 11.5M Altius shares, with the remainder of the purchase conisid&aatio

y ‘ TSX: ALS OTCQX: ATUSF |32
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