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Disclaimer

Forward-Looking Information

The information contained herein includes “forward-looking information” and “forward-looking statements” within the
meaning of applicable Canadian and U.S. securities laws (“forward-looking statements”). Forward-looking statements
include, but is not limited to, statements with respect to the activities, events or developments that Gold Royalty Corp.
(the "Company") expects or anticipates will or may occur in the future, including those regarding expectations regarding
the projects underlying the Company's royalty, stream and other interests, including the expected milestones,
development and production timelines of their respective operators; expectations regarding the Company's growth;
statements regarding the Company's plans and strategies; and expected future cash flows from the Company's royalties,
stream and other interests, expected Total Revenue, Land Agreement Proceeds and Interest and Gold-Equivalent
Ounces and other statements regarding expected future financial performance of the Company and its interests. Such
statements can be generally identified by the use of terms such as "may", "will", "expect", "intend", "believe", "plans",
"anticipate" or similar terms. Forward-looking statements are based on the then current expectations, beliefs,
assumptions, estimates and forecasts about the Company's business and the industry and markets in which it operates.
Forward-looking statements are made based upon numerous assumptions and although the assumptions made by the
Company in providing forward-looking information and statements are considered reasonable by management at the
time, there can be no assurance that such assumptions will prove to be accurate. Forward-looking statements also
involve known and unknown risks and uncertainties and other factors, which may cause actual results, performances and
achievements of the Company to differ materially from any projections of results, performances and achievements of the
Company, including, without limitation, any inability of the operators of the properties underlying the Company's royalty
interests to execute proposed plans for such properties or to achieved planned development and production estimates
and goals, risks related to the operators of the projects in which the Company holds interests, including the successful
continuation of operations at such projects by those operators, risks related to exploration, development, permitting,
infrastructure, operating or technical difficulties on any such projects, the influence of macroeconomic developments,
commodities price volatility and other factors set forth in the Company's publicly filed documents with the Securities
Exchange Commission (the “SEC”), including the Company’s Annual Report on Form 20-F for the year ended December
31, 2023 available at www.sec.gov and www.sedarplus.ca.

Although the Company has attempted to identify important factors that could cause actual results to differ materially from
those contained in the forward-looking information and statements, there may be other factors that cause results not to
be as anticipated, estimated or intended. There can be no assurance that forward-looking information and statements will
prove to be accurate, as actual results and future events could differ materially from those anticipated, estimated or
intended. Accordingly, readers should not place undue reliance on forward-looking information and statements. The
Company undertakes no obligation to update or reissue forward-looking information as a result of new information or
events except as required by applicable securities laws.

Technical Information and Third Party Information

Disclosure relating to properties in which Gold Royalty holds royalty or other interests is based on information publicly
disclosed by the owners or operators of such properties. The Company generally has limited or no access to the
properties underlying its interests and is largely dependent on the disclosure of the operators of its interests and other
publicly available information. The Company generally has limited or no ability to verify such information. Although the
Company does not have any knowledge that such information may not be accurate, there can be no assurance that such
third party information is complete or accurate. In addition, certain information publicly reported by operators may relate
to a larger property than the area covered by the Companies interest, which often may only apply to a portion of the
overall project area or applicable mineral resources or reserves.

NYSE: GROY

Unless otherwise indicated, the scientific and technical disclosures contained or referenced in this presentation, including
any references to mineral resources or mineral reserves, was prepared by the project operators in accordance with NI
43-101 which differs significantly from the requirements subpart 1300 of Regulation S-K ("SK1300") applicable to
domestic issuers in the United States. In addition, disclosures regarding certain projects have been prepared by the
operators thereof under the 2012 Edition of the Australasian Code for Reporting of Exploration Results (“*JORC”), which
differs from NI 43-101 and SK 1300.

There are numerous uncertainties inherent in estimates of mineral reserves, mineral resources and production, many of
which are outside the operators’ control. As a result, estimates of mineral reserves, mineral resources, and production
are subjective and necessarily depend upon a number of assumptions, including, among others, reliability of historical
data, geologic and mining conditions, metallurgical recovery, metal prices, operating costs, capital expenditures,
development and reclamation costs, mining technology improvements, and the effects of government regulation. Mineral
resources are subject to future exploration and development and associated risks and may never convert to mineral
reserves. If any of the assumptions that operators make in connection with estimates of mineral reserves, mineral
resources, or production are incorrect, actual production could be significantly lower than estimated, which could
adversely affect the Company's future results of operations and the value of its interests. In addition, if operators’
estimates with respect to the timing of production are incorrect, the Company may experience variances in expected
revenue from period to period. See the Company's Annual Report on Form 20-F for the year ended December 31, 2023
for more information.

Alastair Still, P.Geo., the Director of Technical Services of the Company, is a qualified person as such term is defined
under National Instrument 43-101 — Standards of Disclosure for Mineral Projects (“NI 43-101”) and has reviewed and
approved the scientific and technical information contained herein regarding the Company’s royalty and other interests.

Non-IFRS Measures

This presentation includes reference to certain performance measures that do not have standardized meanings
prescribed under International Financial Reporting Standards ("IFRS"), including: (i) Total Revenue, Land Agreement
Proceeds and Interest, which is determined by adding land agreement proceeds credited against mineral properties and
interest received on the Company's gold-linked loan to revenue; (ii) GEOs, which are determined by dividing revenue by
the average gold price for the applicable period; and (iii) Cash Operating Expenses, which is determined by deducting
depreciation and share-based compensation from general, administrative and project evaluation costs. Each of these are
non-IFRS measures. The presentation of such non-IFRS measures is intended to provide additional information and
should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS.
The Company presents such measures as it believes that certain investors use this information to evaluate the
Company’s performance in comparison to other royalty companies in the precious metals mining industry. Readers are
advised that other companies may calculate such measures differently. The presentation of these non-IFRS measures is
intended to provide additional information and should not be considered in isolation or as a substitute for measures of
performance prepared in accordance with IFRS. For additional information, including a numerical reconciliation of such
non-IFRS measures, readers should refer to the section titled "Non-IFRS Measures" in Item 5 of the Company's Annual
Report on Form 20-F for the year ended December 31, 2023, which is incorporated by reference herein and available
under the Company's profile at www.sedar.com. See Appendix for reconciliation of the above Non-IFRS Measures.

GoldRoyalty.
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Commodity Exposure
Strong Fundamentals for Gold

Gold Price — Nominal andiinflation’/Adjusted
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Commodity Exposure
Copper Supply Deficit Expected to Drive Prices Higher
Global CopperSupply’and Demand?

mmmm Refined Copper Production Consumption
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2030 copper supply deficit of
28 >6 billion pounds
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Copper (Kt)

As the world pivots to clean
energy and mass electrification,
24 / demand for copper is set to
reach all-time highs.
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The Royalty Business Model
Commodity Exposure with Exploration Ups:de and Reduced Risk

Royalty'Company: Revenue vsiviining Company: Brofit Benetits ofitherRoyaity Model

4 margins and outperform both gold and gold mining

companies.

goldroyalty.com / NYSE: GROY GoldRoyalty.



Gold Royalty’s Track Record

Focused on Growing NAV and Cash Flow on a Per Share Basis’

GoldRoyalty
€
o5 {02 June 3, 2024: Consensus
-\“g a g‘\es Vares Stream Estimates
o g(O\N S‘J“e‘ Dec 21, 2023: « ~$534M NAV'
oac“‘ . c&P SOQUEM
\! Portfoli .
0 2°° R Dec 19,2023  pummn >55% Revenue
. ‘o(\g p a(\o“ Borborema
. G Royalty & Loan
N\“\ \a e
2
Aug 30, 2023:
Cozamin Royalty
Sep 8, 2022:
NGM Portfolio
Mar 1, 2022:
Coté Gold
Nov 5, 2021: Royalty
Golden Valley

And Abitibi
Mar 11, 2021: Royalties

IPO Closed, _
GROY Begins Aug 23, 2021:
Trading on NYSE  Ely Gold

$0 Revenue

18 Royalties

CAGR?
» 242 Assets
Flagship
Assets:
- Odyssey
- Vares
- Coté Gold
- REN
- Borborema
- Granite Creek

1) NAV based on Analyst Consensus Estimate as of 06-Jun-24

gold royalty_com NYSE: GROY 2) Based on Analyst Consensus Estimates as of 06-Jun-24 for the period 2023-2028 Gold Royalty



Board and Advisors
Balance of Technical and Capital Markets Experience

David Garofalo Warren Gilman Alan Hair
Chairman & CEO Director Director

Karri Howlett Ken Robertson Angela Johnson
Director Director Director

Amir Adnani Trey Wasser Tim Young

Chair of the Advisory Board Advisor Advisor

goldroyalty.com / NYSE: GROY GoldRoyalty/



Leadership Team

Balance of Technical and Capital Markets Experience

David Garofalo
Chairman & CEO

Samuel Mah
Vice President, Evaluations

Peter Behncke
Director, Corporate
Development & Investor
Relations

goldroyalty.com / NYSE: GROY

Andrew Gubbels
Chief Financial Officer

Jerry Baughman
Vice President, Nevada Select
Royalty Inc.

Katherine Arblaster
Vice President, Sustainability
& ESG

John Griffith
Chief Development Officer

Alastair Still

Director of Technical Services

Edmund Borketey
Director of Accounting

GoldRoyalty7/
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Strong Institutional and Strategic Backing
Driving Forward a Business Focused on Long-Term Fundamental Value

I{ QUEEN'S
‘g gOAD
)y

fammd CAPITAL

Commaodity
Capital

goldroyalty.com / NYSE: GROY

Gold Royalty has attracted
leading financiers in the
resource sector through its
high-quality portfolio,
experienced management team,
and robust growth trajectory.

GoldRoyalty/
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Financial and Operating Performance

Highlights

Increasing
Revenue

Decreasing
Costs

Positive
Operating
Cash Flow

+28 Royalties
& Stream

Strategic
Partners

Total Revenue, Land Agreement Proceeds and Interest! increased by approximately 23% to $7.4 million for the
12-month period ended March 31, 2024 relative to the comparative period.

Cash Operating Expenses® reduced by approximately 32% to $7.7 million for the 12-month period ended March
31, 2024 relative to the comparative period.

Achieved positive operating cash flow for the first time for the quarter ended March 31, 2024

Total Revenue, Land Agreement Proceeds and Interest! exceeded Cash Operating Expenses® by $1.9 million
for the quarter ended March 31, 2024

28 Royalties and Streams added over last 12 months — including Cozamin, SOQUEM, Borborema and Vares
Accretive transactions enhance portfolio quality
Total Revenue, Option Proceeds and Interest! now expected to grow to $13.0 - $14.0 million2 for FY2024

Queen’s Road Capital, Taurus Funds, Orion, Nevada Gold Mines, Gold Mining Inc. are supportive shareholders
Announced strategic cooperation agreement with Taurus Funds
Ongoing credit and capital markets support from BMO & NBF

1) Revenue under IFRS for the 12-month period ended March 31, 2024 was $5.2M. General, administrative and project evaluation costs under IFRS for the 12-month period ended March 31, 2024 was
$10.3M. Total Revenue, Land Agreement Proceeds and Interest and Cash Operating Expenses are non-IFRS measures and should not be considered in isolation. See Non-IFRS Measures in slide 4 for

gold royalty.com NYSE GROY important information and Appendix for Non-IFRS reconciliation in Selected Quarterly Information Gold Royalty

2) Based upon the production guidance published to date by the operators of the properties underlying the Company's existing royalties and the Vares Stream and an assumed gold price of US$2,000 per
ounce and copper price of US$4.25 per pound.



2024 Updated Guidance

Immediate and Significant Contribution from New Assets

Updated Guidance
Total Revenue, Land Agreement Proceeds and Interest'-2 (US$M)
GEOs'?

$13.0M - $14.0M
6,500-7,000

$10.0M - $11.2M
5,000-5,600

$5.2M
2,703

2023A 2024 Previous Guidance 2024 Updated Guidance

1)  Total Revenue, Land Agreement Proceeds and Interest, and GEOs are non-IFRS 2)  Based upon the production guidance published to date by the operators of the
goldroyalty.com NYSE: GROY measures and should not be considered in isolation. See Non-IFRS Measures in slide properties underlying the Company's existing royalties and the Vares Stream and an GoIdRoyaIty

4 for important information. assumed gold price of US$2,000 per ounce and copper price of US$4.25 per pound.



Financial and Operating Performance
Robust Revenue & Growing Operating Cashflow

Total Revenue, Land Agreement Proceeds and Interest and
Cash Operating Expenses (US$M)’

$14.0 u Total Revenue, Land Agreement Proceeds and Interest! $13.0 - 14.0M
= Cash Operating Expenses’

$10.0
Robust revenue profile and

6.0 S5.80 $5.2M stable cost structure has led
to positive free operating

520 cashflow starting in Q1 2024.

(52.0) Incremental revenue and low
overhead enhances

(¥6.0) scalability and growth to the

($8.0M) (87.0 - 8.0M) bottom line.
($10.0)
($14.0) ($12.6M)
2022A 2023A 2024E

1)  Total Revenue, Land Agreement Proceeds and Interest and Cash Operating Expenses are non-IFRS measures and should not be considered in isolation. See Non-

goldroyalty.com / NYSE: GROY IFRS Measures in slide 4 for important information and Appendix for Non-IFRS reconciliation. GoldRoyaltyllI 16



Financial and Operating Performance
Access to Capital to Fund Future Growth

ources of:Capital (USD)

¢

Facility
Amount

Particulars Partner(s)

Operating cash flow generated will

Free Cashflow Accumulating

source future growth
. N BMO 0 Senior, secured revolving

Credit Facility $35M . o ) ,
credit facility (including accordion)
Three-year agreement to partner

Strategic Alliance?® Varying 25-50% in select transactions with
value of $30M+
Shelf prospectus in place to be
used for select transactions

Shelf Prospectus?® $250M . . L
including acquisition of the Vares
copper stream in June 2024

1)  $35 million includes a $30 million senior secured revolver plus a $5 million accordion feature, available subject to certain additional conditions.
$10.3M drawn at March 31, 2024 plus additional amounts drawn for Vares transaction in June 2024.
goldroyalty.com NYSE: GROY 2) Refer to slide 36 for details of Stra’:egic Cooperation Agreement with Taurus Mining Royalty Fund LP. GOIdRoyaIty

3) ~$63M has been issued under the shelf prospectus after the Vares transaction in June 2024.



Financial and Operating Performance
Strong After-Market Trading Liquidity

Share Structure

Days to turn Float?

Ticker NYSE:GROY 1,400 1,330
Issued & Outstanding 169.0 M
Warrants 20.7 M 1,200
Options & RSUs 9.6 M
Fully Diluted 199.3 M 1,000
Float? 76%
800
3M average value traded $1.7M
3M average volume traded 1.0M
600
Analyst Coverage
400
o @)
200 l . . .
Elemental Orogen Franco Osisko  Wheaton Triple Flag Metalla Royal Gold  Sandstorm

Nevada Gold Royalty

1)  Excludes Gold Mining Inc and Board & Management

goldroyalty.com / NYSE: GROY 2) Source: CAPIQ. GoldRoyalty/ 18
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Material Sustainability Topics

Our Corporate ESG Topics

GHG emissions and
energy use

The role of gold and
precious metals in
the energy transition

Our people’s health,
safety and well-being
Talent retention and
hiring

Diversity and
inclusion

Community
investment

Our Portfolio Companies’ ESG Topics

goldroyalty.com

GHG emissions and
energy management
Water management
Air quality

Tailings and waste
management
Biodiversity and

land use

Health, safety and
well-being
Community relations
Indigenous
engagement
Security

Human rights
Diversity and
inclusion

Labor relations

NYSE: GROY

GOVERNANCE

ESG due diligence
and investment
management
Corporate
governance and
oversight
Business ethics
Information
systems and
cybersecurity
Risk management

Corporate
governance and
oversight
Business ethics
ESG governance
and disclosure
Political risk and
instability

IMPORTANCE TO STAKEHOLDERS

Materiality Assessment Results

@ Corporate governance
GHG emissions and energy use

® Risk management
® Business ethics

E S G duediligence and
@ investment decisions

Talent retention and hiring

@ Cybersecurit
Diversity and inclusion y Y

Health, safety and well-being
Community investment

Role ofgoldinenergy transition

IMPACT TO GOLD ROYALTY

Environment Social e Governance

GoldRoyalty.



Our Sustainability Progress

GOVERNANCE

Conduct business with transparency,

accountability and integrity, and

ensure the effective oversight of ESG-

related risks.

Progress made in 2023:

Established an ERM program to
ensure effective oversight of corporate
risks, including sustainability-related
risks.

Conducted anti-corruption training to

Conducted a climate-risk
assessment aligned with the
recommendations of the TCFD.

Calculated material financed emissions.

Established employee volunteer
program enabling our people to give
back to their community through paid
time off.

Donated over $20,000 to local non-

Signed first sustainability-linked

educate staff and ensure compliance contribution arrangement.

with anti-corruption policy.

profit and charitable organizations.

» Refined our ESG due diligence
approach, including strengthened the
Company’s approach to assessing
jurisdictional risk.

» Approved corporate cybersecurity policy.
* Increased female representation on the

board to 33%.

Priorities for 2024:

» Continue to strengthen the Company’s » Identify opportunities to support » Identify opportunities to support
risk management function and oversight mining partners’ decarbonization mining partners’ community
of ESG-related risks. efforts. investment efforts.

* Measure scope 1 and 2 emissions. + Expand employee training and
professional development program
through establishing a lunch-and-learn
series on in-demand topics.

goldroyalty.com / NYSE: GROY GoldRoyalty.



Oversight of Sustainability Risks

Provides guidance and strategic oversight to management | Provides oversight of corporate risk
Reviews ESG-related risks | Reviews sustainability goals, strategies, and disclosures

s

Executive & Management Team

Comprehensive strategic planning,
including ESG objectives

goldroyalty.com NYSE: GROY

!

Executive Management Team,
Corp Dev't & ESG Team

Reviews, evaluates and monitors
deals and portfolio companies
considering financial, technical and
ESG perspectives

L

Executive Management Team &
Finance Team

Considers present and potential
risks, including ESG-related risks

GoldRoyalty.



ESG Due Diligence

WATER MANAGEMENT

* Has the operator assessed, and
are they appropriately managing,
water- related risks and issues?

ENVIRONMENT

HEALTH & SAFETY RECORD

* Does the operator have an
effective EH&S management
system in place?

» What s the operator’s record on

e health and safety?

AND
COMMUNITIES

BUSINESS ETHICS

* Does the company have a strong
track record of ethical behavior
and transparency?

GOVERNANCE

goldroyalty.com / NYSE: GROY

TAILINGS AND WASTE BIODIVERSITY AND LAND USE CLIMATE CHANGE AND

MANAGEMENT * What biodiversity risks exist and EMISSIONS MANAGEMENT

* Does the operator have an how is the operator managing * Has the site measured its
appropriate tailings management these? emissions and employed effective

plan aligned to best practice? « Is the mine located in an
environmentally sensitive area?

energy management
approaches?

* |Is there a net-zero strategy?

» Has the operator identified
physical climate risks?

SOCIAL LICENSE TOOPERATE LABOR MANAGEMENT SECURITY AND HUMAN RIGHTS
 Has the company effectively * Does the operator adhere tolabor  « Have there been any indications
engaged with the community, standards and respect the right of human rights issues?
including Indigenous peoples, for collective bargaining? - Does the company have an
e e:i\rr;ed 112 SRelIEAE D * Is the operator making efforts to effective system to detect and
operate: hire locally? manage risks associated with

» Has the operator invested in the
community?

CORPORATE GOVERNANCE

* Does the Board provide effective oversight of ESG-
related risks?

» Does the operator have a strong track record of
financial transparency?

child and forced labor?

POLITICAL STABILITY/ COUNTRY-RISK

* |s the mine site located in a politically stable and
mining- friendly jurisdiction?

+ Could political and country-related risks lead to delays?

GoldRoyalty/ 23



Responsible Mining Practices in our Portfolio

Snapshot of Gold Royalty Operating Partner ESG Commitments'°

COMMITMENTS

Mine Site Operator United Nations Global Industry Towards Net-Positive Net-zero or
Guiding Standard on Sustainable  Biodiversity or Equivalent
Principles on Tailings Mining No Net- Loss Commitment
Business and Management or ICMM
Human Rights (“GISTM”) principles (or
equivalent)
Coté Gold IAMGOLD v v
Canadian Agnico v
Malartic Eagle
Borden Newmont v v
. Capstone N
Cozamin Copbber v v 10 Based on 2022 Sustainability reports of
PP respective operators.
A 1 JAMGOLD stated in its 2022 Sustainability
ura report that the company has been informally
Borborema Minerals v assessed on the GISTM and is moving
towards formal adoption of this standard.
Vares Adriatic v v
Metals

goldroyalty.com / NYSE: GROY

GoldRoyalty/ 24



ESG-Linked Financing & Sustainable Financing

Gold Royalty agreed to make
ongoing payments to Aura of
up to $30/GEO delivered or
paid to Gold Royalty. These
payments are to be earmarked
for ESG-related investments
by Aura, up to a maximum of
$300,000. The intent of the
payments are to advance
environmental and social
programs, which are additive
to Aura’s existing programs.

goldroyalty.com / NYSE: GROY GoldRoyalty.



Task Force on Climate-Related Financial Disclosures (“TCFD’)

goldroyalty.com / NYSE: GROY GoldRoyalty.



Physical and Transition Climate-Related Risks

Acute

Material sites could be impacted by an increase in the severity or frequency

of acute weather events, leading to delays in production, damage to

infrastructure, negative impact to personnel and communities, and/or lost-

time. These risks include:

» Borden: Rainfall, extreme storms (inc. snow and ice storms), bush/forest
fires

» Cozamin: Floods, droughts, wildfires, extreme storms

» Malartic: Rainfall, extreme storms (inc. snow and ice storms), bush/forest
fires

Chronic

Material sites may be impacted by longer- term shifts in climate patterns
including but not limited to droughts, extreme heat, and excessive rainfall,
leading to work stoppages or delays.

goldroyalty.com NYSE: GROY

Pollcy & Legal

Stricter emissions and environmental regulations impacting an operator's
ability to mine*

Exposure to litigation due to failure to comply with environmental regulations,
impacting an operator’s ability to mine*

Stricter climate reporting increasing operating costs for GRC/partners

Technology

+ Adoption of low-carbon technologies by mining partners may result in
increased operational costs; delays in adopting low-carbon technologies may
result in reputational risk or challenges for operators to obtain permits or
continue to operate mines*

Market

Changes in consumer demand for critical minerals may impact commodity
prices and markets, or shift focus of operators*®

Mining partners that are poor-performers on climate & ESG may have
challenges accessing capital; increased competitiveness for royalty
agreements for low-carbon mines*

Stigmatization of the mining sector due to slow transition to low-carbon
mining practices, impacting GRC reputation

Increased stakeholder concern over carbon-intensity of mining

*Risks noted above could lead to delays, deferrals or prevent royalty payments
to Gold Royalty.

GoldRoyalty.



Transition Opportunities

Gold’s continued resiliency as a valued portfolio asset.

Gold Royalty’s portfolio diversity reduces exposure to physical and
transition climate-related risks.

Gold Royalty’s focus on partnering with high quality, well-capitalized
operating partners allows the Company to see early decarbonization
progress across key assets.

Application of gold in electric vehicle batteries and solar panels.

Gold has among the lowest emissions intensity of all metals and
mined products.

goldroyalty.com / NYSE: GROY GoldRoyalty.



Financed Emissions Key highlights:

v 100% of operators considered in Gold Royalty’s
Gold Royalty’s portfolio carbon intensity scope 3 financed emissions calculation has a net-
represents one of the lowest carbon zero goal.
intensities in the royalty and streaming sector v Two of three assets are under emission reduction
(based on available data) regulation.

v Canadian Malartic and Borden have lower than
average emissions profiles compared to peers due
to access to cleaner grids.

Mining Partner Decarbonization Efforts v" All three operators have made progress towards

reducing emissions and/or have plans in place to
do so. These include to invest in electrified fleets,
energy efficiency and renewable electricity.

Emission Reduction Target Alignment to Paris Agreement

Canadian Net-Zero by 2050 & 30%

Malartic reduction in absolute scope 1
and scope 2 emissions by 2030
(based on 2021 levels).

Borden Carbon neutral by 2050 & 32%
reduction in absolute scope 1
and scope 2 emissions by 2030
(based on 2018 levels).

Cozamin Net-Zero by 2050 & 30%
reduction from fuel and power by
2030 (based on 2021 levels).

goldroyalty.com NYSE: GROY



Gold Royalty’s Sustainability Report

Building a Sustainable Business

goldroyalty.com / NYSE: GROY GoldRoyalty.
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Gold Royalty has Significant Potential Growth

2.5x

2.0x

1.5x

P/NAYV - Street (ratio)
2

0.5x

0.0x

goldroyalty.com

Wheaton Precious Metals
0 Franco-Nevada
Royal Gold
Triple Flag
Elemental ‘ Osisko

Altus

. Sandstorm

Vox
‘Metalla
$10 $100 $1,000 $10,000 $100,000

Market Capitalization (US$M) - Log Scale

NYSE: GROY Source: Based on median analyst consensus estimates of NAV as of June 7, 2024 as published by S&P Capital IQ. Provided for informational
’ purposes only and not intended as a valuation of the company’s assets.

Keylakeaways

1. Scale matters

Large market cap. royalty & streaming
companies trade at premium P/NAV
multiples.

2. Gold Royalty is trading
at a discount

GROY'’s future growth is being
discounted in the market.

3. Re-rate opportunity is
immense

Near term catalysts can stimulate
GROY to potentially trade back in line
with peers.

GoldRoyalty.



Four Pillars of Growth
Continuing to Build the Portfolio Through Multiple Ways

* Providing « Acquiring  Corporate + Gold Royalty

royalty or
stream financing
to fund project
development.

Consideration is
typically cash.

Contingent or
deferred
payments can
de-risk
investments.

goldroyalty.com / NYSE: GROY

royalties from
3 parties such
as mining
companies or
prospectors.

Consideration
can be a mix of
cash or stock.

3rd Party Acquisitions

Corporate M&A

mergers and
acquisitions can
benefit both sets
of shareholders
through
increased scale,
lower costs of
capital, and
G&A synergies.

Consideration
can be a mix of
cash or stock.

Rovalty Generation -

prospecting
team generates
royalties by
vending assets
to operators.

Gold Royalty

typically
receives
payments to
generate these
royalties rather
than paying for
them.

GoldRoyalty7/



Strategic Cooperation Agreement
Leading Resource Financier Partnering with Gold Royalty

Taurus Mining Royalty Fund LP
* Global resource sector financier recently expanding into royalty investments through the Taurus Mining Royalty Fund

+ The fund is focused on acquiring high quality and sustainable royalty assets across a range of commodities and stages
of development.

* Recent investments by the Taurus Mining Royalty Fund include a royalty over Taseko’s Florence Copper Project for $50
million and a portfolio of royalties acquired from Commander Resources

+ Examples of other Taurus Funds Management investments include:

Cooperation Agreement Terms

+ The three-year agreement provides a framework for cooperation on potential co-investment opportunities.

* The agreement grants each party the right but not the obligation to invest between 25% and 50% in select asset
transactions with a value of US$30 million or more.

«  Future dispositions of interests acquired by a co-investment partner through the arrangement will be subject to rights of
first offer to the other co-investment partner.

Refer to Gold Royalty News Release dated April 24, 2024
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Strategic Focus 2023-2024
Supplementing Robust Organic Growth with Near Term Cash Flow
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ISitions gl Analyst Consensus Revenue (US$M)E

28%

Vares Copper Stream Recent Acquisitions represent ~30%-70% of

- 1
«  $50M acquisition of a copper stream over $30.0 2025-2028 expected GEOs

Adriatic’s Vares Mine

. Acquired June 2024 6250 62%
' 45%
66%
Borborema Financing $20.0
* Royalty and Gold Loan Financing with
Aura Minerals

: $15.0

*  Acquired December 2023
$10.0

Cozamin Royalty

* Royalty over the eastern-portion of the
Cozamin mine 