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goldroyalty.com

Disclaimer

Forward-Looking Information

Technical Information

The information contained herein includes i f o r -leekingdi n f o r memd fi fooroleakingds t a t e mvdtmrt s dAAlastair Still, P.Geo., the Director of Technical Services of the Company, is a qualified person as such term is

the meaning of applicable Canadian and U.S. securities laws ( i f o floglkeng d t a t e meoarwasddopking
information and statements include, but is not limited to, statements with respect to the activities, events or
developments that Gold Royalty Corp. ("GRC" or the "Company") expects or anticipates will or may occur in the
future, including those regarding estimated future Total Revenues and Option Proceeds; expectations regarding
the development of the projects underlying the Company's royalty interests; expectations regarding the
Company's growth and statements regarding the Company's plans and strategies. 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 information and statements are based on the then current expectations, beliefs,
assumptions, estimates and forecasts about G R C dussiness and the industry and markets in which it operates.
Forward-looking information and 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 information and statements also involve known and unknown risks and uncertainties
and other factors, which may cause actual results, performances and achievements of GRC to differ materially
from any projections of results, performances and achievements of GRC, including, without limitation, any
inability of the operators of the properties underlying the C o mp a mroydty interests to execute proposed plans
for such properties or to achieve 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 and the ability, the Company to carry out its growth plans and other factors set forth in the
Company's Annual Report on Form 20-F for the year ended September 30, 2022 and its other publicly filed
documents under its profiles at www.sedar.com and www.sec.gov.

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.

NYSE: GROY

defined under National Instrument 43-101 i Standards of Disclosure for Mineral Projects ( fi M3-1010 Jand
subpart 1300 of Regulation S-K ( fi $3Q00 )and has reviewed and approved the scientific and technical
information contained herein regarding the C 0 mp a rroyadtysand other interests.

Disclosure relating to properties in which GRC 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 C o mp a ningeéest, which
often may only apply to a portion of the overall project area or applicable mineral resources or reserves. It cannot
be assumed that all or any part of a measured, indicated or inferred resource will ever be upgraded to a higher
category. i | nf eninerd d e s o u rhave a greater amount of uncertainty as to their existence and their

economic and legal feasibility. Therefore, readers are cautioned not to assume that all or any partofthefii nf er r ed

mineralr e s 0 U EX@GSte s 0

Unless otherwise indicated, the technical and scientific disclosure 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 of SK1300 applicable to domestic
issuers. Under SK1300, the U.S. Securities and Exchange Commission ( fi S E @coynizes estimates of
fime as unineral r e s 0 u riici ensddi ,mietalerde s o u mrddid < f enmera d e s o u.rlrc adition, the
SEC has amended its definitions of i p r omireeral r e s e ramndefispdr o bnanerble e s e rtwbe substantially
similar to the corresponding Canadian Institute of Mining, Metallurgy and Petroleum ( i C | iMGINI Definition
Standards on Mineral Resources and Mineral Reserves (the fi C | DMfinition St a n d a addpied py, the CIM
Council, as amended. U.S. readers are cautioned that while terms are substantially similar to CIM Definition
Standards, there are differences in the definitions and standards under SK1300 and the CIM Definition
Standards. Accordingly, the scientific and technical information contained or referenced in this presentation may
not be comparable to similar information made public by U.S. companies subject to the reporting and disclosure
requirements of the SEC.

GoldRoyalty.
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The Case for Gold

Inflation, Negative Real Rates, and Record Global Debt are all bullish for Gold

2000

Gold has historically shown 1800

strength when real rates are in
negative territory.
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The Royalty Business Model

Commodity Exposure with Exploration Upside and Reduced Risk

ROV WACOMPRYAREVENUENSAVINITGYNCO M PERYARIOTIT

Mine _|
Revenue

goldroyalty.com NYSE: GROY

Production
Costs

Inflation’s
Rising Costs

Final Profits
for Mining
Company

o3
Q>

ENISIOTANENRGY A AVIOUE]

Top line revenue exposure

Free exposure to exploration upside

Focus and scalability

Reduced single asset risk through diversification

Lean and scalable human capital requirements

This enables royalty companies to have high

margins and outperform both gold and gold mining

companies.

GoldRoyalty.




Gold Royalty Corp.
Investment Highlights

A A Better Way to Invest in Gold

j — A Precious metals focused

j - A Insulated from operating and capital cost inflation
A Diversified asset exposure
A Free exposure to exploration investment

0

Quality Portfolio with Tier 1 Royalties in North America

Diverse portfolio of over 200 royalties anchored in the best mining jurisdictions in the world
Cornerstone royalties on tier 1, long life assets operated by premier mining companies in the industry
Multiple assets entering or ramping up production in the near term

o o Do I

Significant exploration investment across the portfolio

2 Experienced Management Team & Board

o000 _ _
w A Over 400 years of collective experience
M Operating background gives a clear-eyed view of the underlying risks in our investments

A Breadth of experience across finance, operations, engineering, geology, and capital markets

T

goldroyalty.com / NYSE: GROY GoldRoyalty.



Achieving Scale with a Focus on Quality
From 18 Royalties to over 200 in just over 2 years

Gold Royalty's portfolio is anchored in the

best mining jurisdictions in the world on Tier 1,
long-life assets that are operated by the biggest
names in the mining industry.

18 Royalties

Wi,

March 2021
Initial Public Offering

goldroyalty.com

191 Royalties

December 2021

NYSE: GROY

222 Royalties

March 2023

ALASKA NORTHWEST TERRITORIES

o

SASKATCHEWAN QUEBEC
IDAHO (
1
~

OREGON

CALIFORNIA | ONTARIO

NEVADA COLOMBIA « BRAZIL

V//4

Positioned
for Growth

e Number of Royalties per location

ACGHIEVEMENTSISIHNCEN RO,

A

Acquisition or generation of over
200 royalties

Assembled an experienced Board
and Management team

Inclusion in GDXJ Index

Initiated Dividend and
implemented a DRIP

Research coverage launched by 5
analysts

Published inaugural ESG Report
and Asset Handbook

GoldRoyalty.



Board and Advisors
Balance of Technical and Capital Markets Experience

¥ Chairman & CEO Director Director

Director Director Director Director

Co-Chair of the Advisor Advisor

Advisory Board

Co-Chair of the
Advisory Board

goldroyalty.com / NYSE: GROY GoldRoyalty.



Gold Royalty has Significant Potential Growth
Undervalued on a P/NAV basis

Gold Royalty
2.5x @ Franco-Nevada ' Market Cap.
Royal Gold
. Wheaton Precious
Metals

2.0x
Q)
z
z . Consensus P/NAV
< .
& . Triple Flag Compared to Sector
2 15x . Osiskd Average closer to
< 1.0x NAV
a

. Sandstorm
1.0x . Empress . Elemental G_Ol_d Roya_lty
. Vox - dividend yield
Metalla
GoldRoyalty
0.5x
$10 $100 $1,000 $10,000 $100,000
Market Capitalization (US$M) - Log Scale
goldroyalty.com NYSE: GROY :o#rge: Bnaze? onlannalg/s;cr?ndsznzus easnsmatzs ofVNaA\ll aus zftMlayOS,n20203 fas thJbIr:sr;ed t():yOS&mPpczipr:tz;I IS.SPro:dsedezrEnfsr.mauonal purposes only GoldRoyalty
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Financial and Operating Performance
Q1 2023 Highlights

+12% A Total Revenue and Option Proceeds? of $2.0 million for the three months ended March 31, 2023, a 12%
0 increase from the three months ended March 31, 2022
(260/) A Recurring cash operating expenses? reduced by approximately 26% for the three months ended March 31,
0 2023 as compared to the three months ended March 31, 2022
A Completed agreement with Val d'Or Mining whereby 12 prospective gold exploration properties in Ontario
+12 Royalties and Québec were exchanged for royalties; entered a strategic alliance with International Prospect
Ventures, which provides a right of first refusal on and a royalty referral arrangement in Australia

+$10M A Announced an amended and restated credit agreement with the Bank of Montreal and the National Bank of
Canada to expand the existing revolving credit facility by $10 million to $35 million3

A Declared a fifth consecutive quarterly dividend, yielding over 1.7% at current share prices

Dividend

A Adopted a DRIP, which provides shareholders with the opportunity to have all or a portion of their cash
dividends automatically reinvested into additional common shares, without paying brokerage commissions

1) Non-IFRS Financial Measure. See Appendix for reconciliation of Non-IFRS measures.

2) Cash operating expenses, excluding transaction-related and non-recurring expenses. Cash operating expenses includes consulting fees, managementanddirect or 6 s f ees, gener al and administrative cost s, praneattiersralated and mon-fecaireirey and mi ner .
expenses are a supplementary financial measure comprised of operating expenses that are not expected to be incurred on an ongoing basis. In the first quarter of 2023, non-recurring expenses related primarily to professional fees related to changing the Comp a ny 6 s f -ensl,d¢aa festrycturing following the
completion of corporate transactions, establishing dividend reinvestment and financing programs and select corporate development activities and in the same period of 2022, related primarily to consulting fees and professional fees associated with corporate transactions

3) $35 million is inclusive of a $15 million accordion feature in its credit facility (available subject to certain additional conditions).

goldroyalty.com / NYSE: GROY GoldRoyalty.



Financial and Operating Performance
Consistent Revenue & Reduced Cash Operating Expenses

Operating Results'& Outiook®

Total Revenue and Option Proceeds! (US$M) Recurring cash operating expenses? (US$M)

$11M

$7M-8M

$5.5M-$6.5M

s6M — -

2022A 2023E 2022A 2023E

1) Non-IFRS Financial Measure. See Appendix for reconciliation of Non-IFRS measures.

2) Cash operating expenses, excluding transaction-related and non-recurring expenses. Cash operating expenses includes consulting fees, managementanddire ct or 6 s f ees, gener al and administrative costs, [ransattiersrelated andmon-f ees and
recurring expenses are a supplementary financial measure comprised of operating expenses that are not expected to be incurred on an ongoing basis.

3) The foregoing projected- owtkliagk iodmostnmalto ménsdn @fnait Wi mdnevat sl oa pvp It ihd ab ltdh eCaneadii mag aarfd U. S. securities |l aws and is intendthde tGompawvy dse 20I3Drfmagdaln
considered reasonable as of the date hereof, such outlook and the underlying assumptions may prove to be inaccurate. Accordingly, actual results could differ materially from the Comp eaemenbassuneed, preongothér things,shatthe set for t h

operators of the projects underlying the Companyods r oy alpplicable period &ntl thanaerdtorseboptiened peopertigs witl elactdot malke all expectee aption pagmentseovedthefperiodeSeafs fvward£ op kt hg &t at ement s 0.

goldroyalty.com / NYSE: GROY GoldRoyalty.



Financial and Operating Performance
Access to Capital to Fund Future Growth

Sources ofi Capital

A Available cash, cash equivalents,
$10M marketable securities $50M

Cash and
equivalents

A $50M at the market (ATM) program
established in August 2022

ATM
Program

A Senior, secured revolving credit A $250M shelf prospectus in place as
$35M facility $250M at July 2022

Credit A Amended and restated with Bank Equity via A~ Net of shares issued for select
facility? of Montreal and National Bank in shelf acquisitions, such as the acquisition
February 2023 prospectus of a royalty portfolio from Nevada
Gold Mines in September 2022

goldroyalty.com / NYSE: GROY 1) $35 million includes a $20 million senior secured revolver plus a $15 million accordion feature, available subject to certain additional conditions. GoldRoyaltyIII 15



Financial and Operating Performance
Strong After-Market Trading Liquidity

Share Structure

Days to turn Float?

Ticker NYSE:GROY 1,258
Issued & Outstanding 144.4 M
Warrants 13.2M
Options & RSUs 9.0M
Fully Diluted 166.6 M
Float! 81%
3M average value traded $1.1 M
3M average volume traded 0.5 M
BMO 0 HAYWOOD
H LAURENTIAN RAYMOND I
JAMES
m HCW l . H N ¥

HCWAINWRIGHT&CO.

Elemental Empress Metalla Franco-Nevada Gold Royalty Royal Gold Osisko Wheaton PM
) 1) Float represents total shares outstanding excluding insiders. GRC float excludes Gold Mining Inc and Board & Management.
goldroyalty.com NYSE: GROY  2) Total float / average daily trading volume. Represents the number of trading days it would take for the entire float to trade in the market.. GoIdRoyaIty
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Importance of Environmental, Social and

Governance (NESGO)
Global and Company Implications

It is highly likely that the
world will overshoot 1.5
degrees Celsius of warming

In 2022, we used all of the
biological resources that Earth
regenerates during the entire
year by July 28th

In terms of resource use, it would
require three planets for us to
continue to live the way we do
today

GoldRoyalty.
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Our Commitment to Sustainability
Aligning to the UN Sustainable Development Goals

Gold Royalty is committed to the highest standards of sustainability. We partner with operators
who are leaders in sustainability practices, and we look to use our capital as an accelerator to
achieve the UNSDGs.

QUALITY GENDER

NO 0 R0 G0OD HEALTH
~“ "’ POVERTY 2 NGER AND WELL-BEING EDUCATION EQUALITY
ad

i | > M O

S %L

CLEAN WATER DECENT WORK AND lwsmv INNOVATION REDUCED ammmls
AND SANITATION ECONOMIC GROWTH mn INFRASTRUCTURE INEQUALITIES

E IR ﬁE@a

RESPONSIBLE CLIMATE 1 LIFE 1 LIFE 1 PEACE, JUSTICE PARTNERSHIPS
CONSUMPTION ACTION BELOW WATER ON LAND AND STRONG FOR THE GOALS

AND PRODUCTION INSTITUTIONS

goldroyalty.com / NYSE: GROY

In 2022, Gold Royalty
became a signatory of

the UN Global Compact,

demonstrating our
commit ment
ten principles in the
areas of human rights,
labor, environment and
anti-corruption,

GoldRoyalty 7/

@“{a United Nations
2’ Global Compact

t

o
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Sustainability at Gold Royalty

Building strong foundations

DECENT WORK AND 1 0 REDUCED
ECONOMIC GROWTH

INEQUALITIES

N EREL

A Contributed to diverse community
causes, including arts, culture and
mental health

v g =[5 Society and our
People

Make a positive
contribution to our
people and our
communities

GENDER 17 PARTNERSHIPS
EQUALITY FOR THE GOALS

g1

1 CLIMATE

ACTION

Environment and
Climate Change

A Reviewed 100% of new agreements
with enhanced ESG DD, considering
aspects of health and safety,
environment and climate change, and
corporate governance

A Screened out 11% of royalties due to
ESG-related concerns

Decarbonize our
operations and our
portfolio, working in
partnership with our

operators

Conduct business with transparency,

accountability and integrity, and ensure the

A 29% female representation on Board, with
goal of 30% by 2025

A 30% female representation and 50% ethnically
diverse executive management team

A Approved updated ESG and Sustainability
Policy, Anti-Corruption Policy, Insider Trading
Policy, and Partner and Supplier Code of
Conduct

goldroyalty.com NYSE: GROY

effective oversight of ESG-related risks

Governance

GoldRoyalty.



ESG Governance

Effective oversight for ESG-related risks

Board of Directors

Provide guidance and strategic oversight to management | Oversight of corporate risk |

Review ESG-related risks for all deals

ESG Committee of the Board
Review ESG goals, strategies, and disclosures | On going progress updates

Corporate Strategic
Planning

Executive & Management
Team

Comprehensive strategic
planning, including ESG
objectives

goldroyalty.com NYSE: GROY

/ Corr:;rate \

Development & Asset
Management

Executive Management
Team, Corp Dev & ESG Team

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

K perspectives /

Risk Management

Executive Management
Team & Finance Team

Considers present and
potential risks, including
ESG-related risks

GoldRoyalty.



ESG Due Diligence

Effective risk management of ESG-related issues

Water Management:

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

Environment

Health and Safety Record:

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

A What is the operators record of
health and safety?

w1

Social

Business Ethics:

A Does the company have a strong
track record of ethical behaviour and
transparency?

Governance

goldroyalty.com NYSE: GROY

Tailings & Waste Management

Biodiversity & Land Use:

A Does the operator have an
appropriate tailings management
plan aligned to best practice in
place, including risk management
plans to manage associated risks
with the tailings management plan,
both during operations and post-
closure.

Community Engagement and

A What biodiversity risks exist and
how is the operator managing these
risks?

A Is the mine located in an
environmentally sensitive area?

Labour Management:

Social License:

A Has the company effectively
engaged with the community,
including Indigenous peoples, and
earned the social license to
operate?

A Has the operator invested in the
community to create shared value
for its stakeholders?

Corporate Governance:

A What corporate governance
practices does the operator adhere
to?

A Are there the appropriate Board
committees providing oversight?

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

A Does the operator adhere to labour
standards and respects the right for
collective bargaining?

A Is the operator making efforts to hire
locally?

Political Stability and Country

Risk:

A Is the mine site located in a
politically stable and mining-friendly
jurisdiction?

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

Climate Change and

Emissions Management:

A Has the operator and mine site
measured its emissions and
employed effective energy
management approaches?

A Are there plans to reduce emissions
to net-zero?

A If so, are emissions reduction
targets aligned to best practices?

Security & Human Rights:

A Has there been any indications of
human rights issues?

A Does the company have any
effective systems to detect and
manage risks associated with child
and forced labour?

GoldRoyalty.



Accelerating sustainable mining
Financing leading sustainability practices

Investing in sustainability
leaders

Tying finance to i
social or environmental actions

Collaborating with our operating
partners on their ESG goals

K o ’
oy

FAY ¥
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i - ‘0. y
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Gold Royalty Inaugural Sustainability Report

Progressing Towards S

GoldRoyalty/

POISEEREEIS
SUSTAINABLE
GROWTH

2022 SUSTAINABILITY REPORT

goldroyalty.com NYSE: GROY

ustainable Operations

Poised for Sustainable Growth

Iam proud to present our inaugural 2022 Sustainability
Report, which marks a significant milestone for Gold
Royalty Corp. In the 24 months since our IPO, in March
2021, we have made rapid progress, from a portiolio

of 18 royalties, to over 190 royalty agreements with

75 operators. Our unique value proposition is clearly
having an impact with investors, who appreciate the
opportunity to participate in precious metals markets
with greater diversity and reduced risk

The Role of the Capital Provider

in Sustainable Mining
At Gold Royalty, we play a significant role in promoting
sustainability and innovation in mining. We seek
o carefully select mining partners who share our
principles of responsible environmental stewardship and

3 GOLDROYALTY GORP. SUSTAINABILITY REPORT 2022

Message from the CEO

In the 24 months since our IPO, in March 2021,
we have made rapid progress, from a portfolio
of 18 royalties, to over 190 royalty agreements

with 75 operators.

David Garofalo
Chairman and Chief Executive Officer

strong community support, and we: develop long-term
relationships based on mutual commitments to thase
principles. Our comprehensive due diligence pracess is
central to our partnership agreements: every potential
project is examined, from its geological model and
technical plan, the experience of its management team,
toits environmental, social, and governance ("ESG")
performance and risk management

Our team's expertise and ability to evaluate a project’s
quality is unmatched: among our Board and senior
management, we share more than 400 years of
collective industry experience. We are experienced

in every aspect of mining, from designing, to building
and operating a mine. We understand financing and
revenue planning, and design our royalty and streaming
agreements for the mutual benefit of all stakeholders.

Partnering with the Industry’s Best
Our growing portfolio is a showcase of high-quality
resources and assets. Among our mining partners, we
count some of the industry’s largest and best-capitalized
precious metals miners, whose projects represent the
highest standards in responsible, sustainable mine design,
operation and management. Canadian Malartic's Odyssey
Project, for example, is an underground development
project at Canada’s top-producing gold mine, in the Abitibi
district of Québec. The mine is operated by Agnico Eagle,
‘who is widely recognized for its ESG performance.

Aunique operation in our portfolio is Newmont Gold's
Borden mine, near Timmins, Ontario. This “mine of the
future” s the first underground mine with an al-electric
fleet of heavy equipment to eliminate emissions, reduce
costs, and protect employes health. While CEO of Goldcarp,

GoldRoyalty.
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The Foundations for Future Growth

High-quality assets, operators, and mining regions

Gold Royalty's portfolio is anchored in the

best mining jurisdictions in the world on Tier 1,
long-life assets that are operated by the biggest
names in the mining industry.

18 Royalties

Wi,

March 2021
Initial Public Offering

goldroyalty.com

191 Royalties

December 2021

NYSE: GROY

222 Royalties

March 2023

ALASKA NORTHWEST TERRITORIES
|

SASKATCHEWAN
IDAHO

OREGON

CALIFORNIA
NEVADA

V//4

Positioned
for Growth

e Number of Royalties per location

QUEBEC

&

ONTARIO
COLOMBIA BRAZIL

L

94 1%

Gold

4.9%

Copper

54%

Canada

33% ——

USA

1 3.?_) .
South America
and Other

GoldRoyalty.



Portfoli o Anchored by North Am

The Odyssey Project The REN Project

Royalty does not cover Royalty does not cover \
the entire property the entire property
Underground development project Development well advanced on what Extension of the largest gold mine in the
on one of Canadaos |wllbecemepne gfthe largest galde s U.S. with resource growth on the horizon

mines in Canada

goldroyalty.com / NYSE: GROY GoldRoyalty.



Gold Royalty Moving Forward

Robust Sources of Growth Coming Into Production

Development Production

Fenelon *

Exploration

l

Trenton Canyon

Nutmeg Mountain

Tuscarora

Coté Gold Odyssey

!

Canadian Malartic | £.4

War Eagle

NS

Py,

il

White Rock

Cheechoo bl Ren VSR

Jerritt Canyon

Midway p

Ducros Sill

Whistler

(e 140
(s [140]

South Malartic

*

Crucero Beacon Mill * Railroad-Pinion

Borden

l!

=
=
—
=

Frost E Quartz Mountain Sleeper Isabella Pearl

Bald Mountain L= McKenzie Break | [ Rodeo Creek Hog Ranch Rawhide Marigold
Eldorado BE= — Croinor Gold La Mina Sao Jorge Granite Creek

B
Castle West — I (+23 more)
(+155 more) Key Top-Tier Operators
___________________________________________________________ 1
Newmont. ZIAMGOLD &2 coOEUR MINING @r FORTITUDE GOLD  CALIBRE

!

l

: BARRICIK AGNICOEAGLE oo
A FIRST MAJESTIC

| /|\|VE\ADA OB:IN'ﬂ Wiwaerioce GOLDMINING v SSR  prackrock

MINING

GOLDMINES
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Revenue Growth Expected from Development Assets
Several projects are advancing with production expected in the near term

Multiole Asseis =uslisle) Srowii) 4

I*I Odyssey Mine T initial production Q1 2023, ramping up towards 2027/2028

I*I Borden Mine T increasing royalty coverage at depth

1+ >
1«1 “
p—
2023 — 2024 2025 =—— 2026 —2027+ >

goldroyalty.com NYSE: GROY 1) Basedon disclosure of operating companies GoldRoyalty



Gold Royalty Moving Forward
Sector Leading Organic Revenue CAGR of ~60% (2023 - 2025)

Ciole) Royziliy Raverts Proflle ciriel Crawwirn 2x¢aosateel (Uss ) ¢

$60.00
[o]
a
$35.00
$30.00
$25.00
Future growth
driven by Coté
20.00 ’
$ REN, Odyssey,
Fenelon, &
$15.00 Others
$10.00
$5.00
$0.00
‘\ 2024E 2025E 2026E 2027E

goldroyalty.com / NYSE: GRQY 1) Basedon Analyst Consensus Estimates GoldRoyaItyIII \ 31
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old Royalty Inaugural Asset Handbook

GoldRoyalty«/

SoH
300}

A Leading Growth and Americas-Focused
Precious Metals Royalty Company

goldroyalty.com NYSE: GROY

CANADIAN MALARTIC UNDERGROUND

16

PRODUCTION

-
OPERATOR Agnico Eagle
LOCATION Québec, Canada
COMMODITIES AuAg

AGREEMENTTYPE  NSR Royalty

3,00% NSR Royalty:

JERMS Uncapped. no buy-back

2021 - Abitibi Royalties

ACQUISITION Acquisition

The Canadian Malartic Complex,
consisting of the Canadian Malartic gold
mine and Odyssey Underground Project,
is one of Canada's largest operating gold
mines and is fully owned and operated
by Agnico Eagle.

The mine islocated in the Town of Malartic,in the heart
of Québec’s Abitibi Gold Belt. Canada. From 1935 10 1983

across the property, and most recently, the consolicated property
‘was oporated by Osisko Mining Corporation (*Osisko Mining’)
‘which began productionin 2014, In April 2014, Agnico Eagle and
Yamana jointy acquired 100% of Osisko Mining inwhich Agnico
Eaglo and Yamana formed a joint committee to operato the
Canadian Malartic mine - the Canadian Malar ic Partnership. in
2023 Agnico Eagle completed the acquisiion of Yamana's 50%

‘only converts 47% of the current mineral resource. These factors
represent the potential o increase annual production and o
extend the mine ife.

of
shaft to access the four main mineralized zones: Odyssay North.
Odyssey South, East Malartic, and East Gouldie. Gold Royalty's
3.0% NSR covers a significant portion of the mineraiization at
Odyssey, primarily over the Odyssey North and East Malartic
deposits, while also covering a smaller portion of the Norrie Zone
and currently producing Bamat Pt

The shallow mineralized zones will be mined using a dual ramp
mr be

roduction shat.
depth of 410m in Q3 2022 and development of production levels.
s underway. The focus in 2023 is on draw point development
and stope preparation, with delineation driling to be initiated
n early 2023 Driling continues to expand the Odyssey South
and East Gouidie zones and delineate the Odyssey internal
Zones, which were not previously considered in the 2021 PEA
‘mine plan. The overal project continues to b on schedule, with
thefirst key milestone of gold production from Odyssey South

interest X «

The Odyssey Underground Project (*Odyssey") is the underground
‘extension of the Canadian Malartic open-pit mine set to become
Canada's largest underground mine. The current mine pian

2039, however there i the strong potentialto increase the annual
throughput and ife of y and

significant underlying mineral resources that are not currently

inQ target. The Odyssey team isin the
process of optimizing the mine plan with recent driing results

hich ted to resultin higher the
‘construction period, further offsatting the iniial capital cost and
‘optimizing the cash flow profile starting in 2023

ol suggest the
of the East Gouldie deposit and the Norrie Zone along strike to
the west where additional drling is currently underway. Further

inthe mine plan.
19,000 tpd operation while the processing facilty at Canadian
Malartic has capacity for 60,000 tpd. The current mine plan also

GOLD ROYALTY CORP

Joration near the east near the Midway Project
provides additional upside to Gold Royalty's royalty coverage
over the project

ERAL RESERVES AND RESOURCES (100% BASIS)

GRADE 'CONTAINED METAL
Auglt Aukoz

PROVEN

1004 109 3526
AND PROBABLE
MEASURED 208 265 2540
AND INDICATED
INFERRED 793 o077 13297
Sooappenfor

Midway Project

ISR Net Smelter Retum Royalty  [7] GOLD ROYALTY foyaities
Nt Profit Interest over Agnico Eagle’s

Known Mineralization CCANADIAN MALARTIC MINE
AND ODYSSEY MINE
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Asset Updates - Producing and

Development Stage Assets
Ryan Hass, Manager, Operations

Investor & Analyst Day 2023



Odyssey (Canadian Malartic Underground)

Cornerstone RoyaltyonOneofCanadaédés Largest Gol d ODYSSEY
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Operator
AGNICO EAGLE Bonrol
Location Québec, Canada
/.
0 i /

Gold Royalty Interest 3% NSR.over nort_hern part of the Odyssey Project and other e

surrounding royalties , N
Commodities Au

Asset Stage | Start Date Development | 2023 Q1

Expected Production 500-600 koz per year®

Mine life to at least 2039 - based on approx. half of current

Life of Mine 9
resources(®

P&P: 3,526 (100.4 Mt @ 1.09 g/t)
Mineral Resources® M&lI: 2,540 koz (29.8 Mt @ 2.65g/t)
Inferred: 13,297 koz (179.3 Mt @ 0.77 g/t)

. 1)  Based on Operator Disclosure and NI 43-101 2021 Canadian Malartic Technical Report with an effective date of Dec. 31, 2020.
goldroyalty.com NYSE: GROY 2) Agnico Eagleds Mineral Reserves & Resources Statement effective December 31, ZOGQIdRoyalty



Odyssey (Canadian Malartic Underground)

Increased Production & Significant Exploration

Coverage Summary.

3% NSR over the Odyssey North deposit, the majority of the East Malartic deposit, and a portion of the
Norrie Zone.

Q 1.5% NSR over the Midway project which lies to the east of Odyssey and just south of the Camflo Mine.
- Ra\tvii‘ur'n‘Z‘on'e :
Gouldie —:‘——T——_w_ ; 4
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Midway Project

NSR Net Smelter Return Royalty D GOLD ROYALTY royalties
NPI  Net Profit Interest over Agnico Eagle’s

CANADIAN MALARTIC MINE

@@ Known Mineralization
AND ODYSSEY MINE

goldroyalty.com / NYSE: GROY Source: Photos from Agnico Eagle Website GoldRoyalty[[I 35



Odyssey (Canadian Malartic Underground)

Development on Schedule and Continuing to Grow

Recent Updates

Development:
A First production blast at Odyssey South in March 2023
A Development reached below Odyssey South ore body and first shaft access point.

A Ramp access reached the bottom of the Odyssey South deposit and the first shaft
access point at level 54.

A Construction and development activities remain on schedule.

Exploration:
A Step-out drilling to the west of East Gouldie had strong results near the Norrie

Zone near Gold Royaltyds coverage.
A Step-out drilling to the east near Malartic Rand, Camflo, and Midway resulted in
strong results near Gold Royaltyds cover
A Infill drilling at South Odyssey improves confidence for increased resource
conversion in mine plan.
Agnico Eagle c¢closed acquisition of Yamana
AAgnico Eagle acquired Yamanadés 50% inter

Canadian assets.

A Agnico Eagle is in a strong position to further optimize the assets.

goldroyalty.com NYSE: GROY

EAST MALARTIC

EAST GOULDIE

SHAFT DEPTH
1,800 m

Odyssey South Underground Development
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Odyssey (Canadian Malartic Underground)
Odyssey South Expected to Enter Production in 2023

UpcomingiDevelopments®

2023 Q2 Internal study on Odyssey mine alone with an update on exploration activities

TBC Updated Plan for the Canadian Malartic Complex to utilize excess mill capacity

2027 Initial Production from the Shaft

goldroyalty.com NYSE: GROY 1) Source: Agnico Eagle 2023 Q1 Earnings Call Presentation. GoIdRoyaIty



Cote Gold Project e

Tier 1 Generational Asset with Ongoing Development & Exploration Success

2 ONTARIO \
Royalty  ©Overview. \ quesec
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Operator® Z% IAMGOLD

UNITED A
CORPORATION STATES N UNITED
) Toro'.v;cv/ STATES

Location Ontario, Canada j \
Gold Royalty Interest 0.75% NSR over southern portion of the Mine

Commodities Au

Asset Stage | Est. Start Date Development | 2024 Q1

_ First 6-year avg.: 495 koz per year
Expected Production
LOM avg.: 365 koz per year

Life of Mine®@ Mine life to at least 2041

P&P: 7.2 Moz (233.0 Mt @ 0.96 g/t)
Mineral Reserves & Resources® M&I: 10.2 Moz (365.5 Mt @ 0.87 g/t)
Inferred: 3.8 Moz (189.6 Mt @ 0.63 g/t)

. 1)  Project Ownership is a 70%/30% Joint Venture between IAMGOLD and Sumitomo respectively for 92.5% of the asset.
goldroyalty.com /" NYSE: GROY 2)  Source: IAMGOLD Technical Report on the C6té Gold Project, effective date June 30, 2022. GOIdRoyaltylll 38



Cote Gold Project

Royalty Coverage over Current Mineralization

Coyverage Summary (Zones s & 1)

Figure 14-14

IAMGOLD Corporation
C6té Gold Project
Ontario, Canada
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gold royalty.com / NYSE: GROY 1)  Source: IAMGOLD Technical Report on the C6té Gold Project, effective date June 30, 2022. GOIdRoyaltyllI 39



Coté Gold Project

Fully Funded Advanced Construction Project

Recent: Updates®

Development:
A The Project is approximately 80% complete.
A ~1,500 workers on site, the project is nearing peak capacity.

Capital Costs (100% basis):
A Incurred $2.0 billion in costs to March 31, 2023.

A Estimated attributable remaining capital expenses to complete construction and bring
Coté Gold into production is $890-$1,000 million. ($625-$700 million on a 70% basis)

i i i Pit develo;menf beginsl\\_d =

Project Financing: — § 20

A IAMGOLD had liquidity of $789.4 million as at March 31, 2023. i :

A Closed sale of the Rosebel mine for cash consideration of $360 million in 2023 Q1. s 1 o = ’ = ;Seepalie ponds
; A N s

A Signed agreement to sell Bambouk assets (Boto, Karita, Diakha) for cash \ N
consideration of $282 million (expected to close in 2023 Q2/Q3). N\

A Funding agreement with SMM for up to $340 million with option to repurchase
incremental interest.

Operations (Y&ar 2)

goldroyalty.com / NYSE: GROY 1)  Source: IAMGOLD Q1 2023 Results News Release dated May 11, 2023 GOIdRoyaltyllI | 40



