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Cautionary Statement Regarding Forward-Looking Information

Certain statements in this presentation or the accompanying oral remarks, including in response to questions, contain forward-looking
information (collectively referred to herein as the “Forward-Looking Statements”) within the meaning of applicable securities laws. The use
of any of the words “expect”, “anticipate”, “continue”, “estimate”, “may”, “will”, “project”, “should”, “believe”, “plans”, “intends” and similar
expressions are intended to identify Forward-Looking Statements. In particular, but without limiting the forgoing, this presentation contains
Forward-Looking Statements pertaining to: (i) expectations regarding MTV, including its management and potential; (ii) expectations
regarding copper, including supply/demand fundamentals, price and cost of production; (iii) monetization of legacy holdings; (iv)
supporting existing holdings and pursuing new investment opportunities; (v) expectations regarding the results of economic and technical
studies of the MTV properties, including the provision of technical reports with respect thereto; (vi) implementation of and payback from
the Salt Leach; (vii) development of the mine plan at Papomono Massive, Don Gabriel Vein and other deposits; (viii) mine production in
2018; (ix) funding of the construction of the Salt Leach, the development of Papomono Massive, regional exploration and working capital;
and (x) statements concerning anticipated future events, results, circumstances, performance or expectations, that reflect management’s
current expectations and are based on information currently available to the management of SRHI and its subsidiaries. Forward-Looking
Statements are based on a number of expectations or assumptions which have been used to develop such statements and information
but which may prove to be incorrect.

Although SRHI believes that the Forward-Looking Statements are reasonable, they are not guarantees of future results, performance or
achievements and should not be unduly relied upon. A number of factors or assumptions have been used to develop the Forward-Looking
Statements, including: (i) the effects of regulation and tax laws of governmental agencies will not materially change; and (ii) the availability
of capital on acceptable terms. Actual results, performance or achievements could vary materially from those expressed or implied by the
Forward-Looking Statements should assumptions underlying the Forward-Looking Statements prove incorrect or should one or more risks
or other factors materialize, including: (i) general economic, market and business conditions; (ii) market volatility that would affect the
ability to enter or exit investments; (iii) commodity price fluctuations and uncertainties; (iv) risks associated with the portfolio companies’
industries; and (v) those risks described under the heading “Risk Management” in SRHI’s Management’s Discussion and Analysis for the
year ended December 31, 2017. The Forward-Looking Statements speak only as of the date hereof and, unless otherwise specifically
noted, SRHI does not assume any obligation to publicly update any Forward-Looking Statements, whether as a result of new information,
future events or otherwise, except as may be expressly required by applicable Canadian securities laws.

Disclaimer
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Qualified Persons

Michael G. Hester, Vice President, Independent Mining Consultants, Inc., M.S. Mining Engineering and Ing. Gabriel Vera, President, GV
Metallurgy, Engineer, both independent Qualified Persons as defined by NI 43-101, supervised the preparation of the scientific and
technical content contained in this presentation.

Non-IFRS Financial Measures

This presentation uses the terms "NAV” and "Adjusted Working Capital" which are not recognized under IFRS and may not be
comparable to similar measures presented by other companies. The Company uses these measures to help evaluate its performance and
liquidity as well as to assess potential investments and acquisitions. The Company considers these metrics to be key performance
measures as it demonstrates the Company's ability to generate funds necessary to fund future growth through capital investment. These
non-IFRS measures should not be considered as an alternative to, or more meaningful than, cash flow from operating activities as
determined in accordance with IFRS.

This presentation also uses the term “cash costs” per recoverable pound which is a non-IFRS financial performance measure. "Cash
costs" per recoverable pound is based on cost of sales but excludes, among other items, the impact of depreciation. SRHI believes that
the use of "cash costs" per recoverable pound will assist investors, analysts and other stakeholders in understanding the costs associated
with producing copper, understanding the economics of copper mining, assessing the operating performance of MTV and also its ability to
generate free cash flow from its operations. "Cash costs" per recoverable pound is intended to provide additional information only and
does not have any standardized meaning under IFRS and other issuers may define it differently. This measure should not be considered
in isolation or as a substitute for measures prepared in accordance with IFRS.

Further details on non-IFRS measures are provided in the MD&A accompanying SRHI financial statements filed from time to time on
SEDAR at www.sedar.com.

Cautionary Note to United States Investors Concerning Estimates of Measured, Indicated and Inferred Mineral Resources: This
presentation may use the terms "measured", "indicated" and "inferred" mineral resources. United States investors are advised that while
such terms are recognized and required by Canadian regulations, the United States Securities and Exchange Commission does not
recognize them. "Inferred mineral resources" have a great amount of uncertainty as to their existence, and as to their economic and legal
feasibility. It cannot be assumed that all or any part of an inferred mineral resource will ever be upgraded to a higher category. Under
Canadian rules, estimates of inferred mineral resources may not form the basis of feasibility or other economic studies. United States
investors are cautioned not to assume that all or any part of measured or indicated mineral resources will ever be converted into mineral
reserves. United States investors are also cautioned not to assume that all or any part of an inferred mineral resource exists or is
economically or legally mineable.

Disclaimer
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2017 Achievements

• Completed business combination with Adriana Resources Inc.

• Raised $45 million in equity financing

• Exited Union Agriculture, a legacy position

• Completed US$39.9 million investment in Chilean copper producer, Minera Tres 
Valles (“MTV”)
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MTV Update

• MTV produced 5,951 tonnes of copper cathode in 2017 at cash cost of 
US$2.37/lb per recoverable pound placed on the heap leach pad

• Completed the first phase of technical studies:

o NI 43-101 compliant mineral resource estimate for nine deposits

o Pre-feasibility study for implementation of Salt Leach

o Feasibility study for expansion of Don Gabriel open pit including NI 
43-101 compliant mineral reserve estimate

• Wood is currently working on a consolidated technical report for MTV; 
expected to be complete in mid-2018

• Reached three-year agreement with unions, providing long-term labour 
stability

• Hired project manager with underground expertise 

• SRHI appointed Joe Phillips as a director to MTV Board 
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• Mineral reserve and mineral resource estimates were completed by Independent Mining 
Consultants, Inc. (“IMC”) of Tucson, Arizona

• Based on 771 diamond drill holes totaling 145,500 meters

• Table below summarizes the mineral reserves and mineral resources for the nine deposits 
comprising Don Gabriel and Papomono

(1) The Company's mineral reserve and mineral resource estimates as at January 1, 2018 are classified in accordance with the Canadian Institute of Mining, Metallurgy and Petroleum ("CIM") "CIM 
Definition Standards - For Mineral Resources and Mineral Reserves" adopted by the CIM Council (as amended, the "CIM Definition Standards") in accordance with the requirements of National 
Instrument 43-101 "Standards of Disclosure for Mineral Projects" ("NI 43-101"). Mineral reserve and mineral resource estimates reflect the Company's reasonable expectation that all necessary 
permits and approvals will be obtained and maintained.

(2) Mineral reserves were estimated using a copper price of US$2.75/lb.
(3) Mineral resources were estimated using a copper price of US$3.30/lb.
(4) CuT is total copper assay, comprised of acid soluble (CuS), cyanide soluble (CuCN) and residual copper (CuR), each with different leach kinetics.  Recoveries based on conversion from existing acid 

leach method to chloride media acid leaching as described in this announcement and pending technical report from IMC.
(5) Further information, including key assumptions, parameters and methods used to estimate mineral reserves and mineral resources will be described in the technical report on the MTV resources to be 

published within 45 days of the Company’s March 2, 2018 press release announcing the mineral reserve and mineral resource estimates and related developments with respect to the MTV deposits. 
(6) Mineral resources are reported inclusive of mineral reserves.  Mineral resources that are not mineral reserves do not have demonstrated economic viability.  Mineral Resources for proposed open pit 

deposits are constrained within an economic pit shell. 
(7) The estimate of mineral resources and mineral reserves may be materially affected by environmental, permitting, legal, title, taxation, socio-political, marketing or certain other risks.  Please refer to 

the risks related to the Company’s activities in the mining sector in the Risk Management section of SRHI’s Management’s Discussion and Analysis for the year ended December 31, 2017.
(8) Totals may not add due to rounding. 

NI 43-101 Mineral Reserve and Resource Estimates

Category Tonnes	
(000s)

CuT	
(%)

Contained	
Cu	

(000 lbs)

Measured 5,530 1.42 172,674

Indicated 12,774 0.87 244,581

Measured &	Indicated 18,304 1.03 417,255

Inferred 3,457 1.11 84,408

Category Tonnes	
(000s)

CuT	
(%)

Contained	
Cu	

(000 lbs)

Proven 898 0.800 15,827

Probable 4,270 0.817 76,871

Proven	& Probable 5,168 0.814 92,698

Don Gabriel Manto Open Pit Mineral Reserves MTV Mineral Resources
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MTV Property Map
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Don Gabriel Expansion Feasibility Study Results
• Feasibility study illustrates the potential to 

increase production from the currently 
producing Don Gabriel Manto open pit 
deposit

• This is the first stage of the expansion of 
the MTV operation 

• Mine plan based on mineral reserves of 
5.17 million tonnes at 0.81% CuT at a 
copper cut-off grade of 0.25%

• Ore production rate of 852,000 tonnes per 
year or 2,400 tonnes per day (“tpd”)
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• Pre-feasibility study highlights opportunity to 
improve sulfide copper processing, using a 
chloride media leaching

• Potential to increase copper recoveries by 
10%, a 60% reduction of leaching cycle time, 
and up to 25% reduction in sulfuric acid 
consumption

• Estimated capital cost of US$6.9 million, which 
includes the activities from detailed 
engineering through commissioning

• Less than two year payback

• Approximately 11 months to implement 

• Pre-feasibility study was completed by 
ProPipe S.A. with substantial experience at 
this type of conversion

(1)  Based on test-heap leach results with p50<1/4 in.

Salt Leach Pre-Feasibility Study Results
Don Gabriel Salt Leach Impact(1)

Papomono Salt Leach Impact(1)

Result for Don Gabriel with and without salt a) Cu Recovery, b) 
Sulphuric Acid consumption

Result for Papomono with and without salt a) Cu Recovery, b) 
Sulphuric Acid consumption
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ü Operating mining complex with significant infrastructure in place

ü Production expected to more than double

ü Exposure to copper that exhibit attractive long-term market fundamentals 

ü Located in Chile, ranked 8th out of 91 jurisdictions as the most attractive 
mining investment destination according to the Fraser Institute in 2017

ü Significant exploration potential both around the existing orebodies and 
within the broader property area

ü Strong relationships with local communities, government and ENAMI

ü Strong partnership with Vecchiola Group

MTV Investment Recap
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Summary of Quarterly Financial Information

(1) NAV is the total equity attributable to shareholders of SRHI.
(2) Measure not recognized by IFRS, see “Disclaimer – Non-IFRS Financial Measures”.

$ millions (except for per share amounts) December 31, 2017 March 31, 2017

Total Assets $152.8 $140.2

Total Liabilities $2.0 $2.4

Net Asset Value (NAV) (1)(2) $150.8 $137.8

NAV per share(2) $0.22 $0.27
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Balance Sheet and Liquidity Profile

(1) Measure not recognized by IFRS, see “Disclaimer – Non-IFRS Financial Measures”.

$ millions (except for per share amounts) December 31, 2017 March 31, 2017

Cash and cash equivalents $36.2 $50.6

Working capital (1) $35.3 $48.8

Investment portfolio:

Mining $91.0 $40.2

Energy 15.2 19.2

Agriculture 9.2 29.6

Total investment portfolio $115.4 $89.0

Cash and public company 
investments $84.4 $98.2
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Income Statement – Three Months Ended

$ millions (except for per share amounts) December 31, 2017 September 30, 2017

Investment gain (loss) (1) $12.3 $(8.0)

Expenses:

General and administrative expenses $0.5 $0.3

Management fees and compensation $0.7 $0.7

Transaction costs $0.4 $0.6

Foreign current translation loss (gain) $(0.1) $0.9

Net income (loss) $10.7 $(10.5)

Basic and diluted income (loss) per 
share $0.02 $(0.02)

(1) Primarily the result of unrealized losses in the portfolio. 
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• SRHI portfolio is repositioned to focus on a number of material holdings

o MTV

o Corsa Coal

o InPlay Oil

• We believe MTV has significant upside potential as evidenced by the 
results of recent technical studies

• Over $36 million in cash available to support existing holdings as 
appropriate and / or pursue accretive new investment opportunities

• Management remains focused on monetizing legacy holdings

Summary
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Royal Bank Plaza, South 
Tower
200 Bay Street, Suite 2600
Toronto, Ontario  M5J 2J1
www.sprott.com

Steve Yuzpe
President and Chief Executive Officer, Sprott Resource Holdings Inc.
Business: 416.977.7333
syuzpe@sprott.com

Glen Williams
Managing Director, Investor Relations
Business: 416.943.4394
gwilliams@sprott.com

Contact Details


