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Disclaimer
Cautionary Note Regarding Forward-Looking Statements

 The information contained herein includes “forward-looking information” and “forward-looking statements” within the meaning of 

applicable Canadian and U.S. securities laws (collectively, “forward-looking statements”) concerning the business, operations and 

financial performance of Gold Royalty Corp. (“GRC” or the “Company”) and, in some instances, the business, mining operations 

and performance of GRC’s counterparties and proposed counterparties. Forward-looking statements including but not limited to 

statements regarding the Company's 2024 outlook, including estimated Total Revenue, Land Agreement Proceeds and Interest 

and GEOs for 2024 and other statements regarding expected future financial performance; the expectations of the operators of 

the projects underlying the Company’s royalty interests and the Company’s Vares Stream, including their announced expected 

production timelines, milestones and schedules, expected future cash flows from the Company’s royalties, the Vares Stream and 

other interests; and 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 statements are based on the then current expectations, beliefs, assumptions, 

estimates and forecasts about GRC’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 

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 GRC to differ materially from any projections of results, performances 

and achievements, 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 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 and even if events or results described in 

the forward-looking statements are realized or substantially realized, there can no assurance that they will have the expected 

consequences to, or effects on, GRC. Accordingly, readers should not place undue reliance on forward-looking statements and 

are cautioned that actual outcomes may vary. Any forward looking statement speaks only as of the date on which it is made, 

reflects management’s current beliefs based on current information and the Company undertakes no obligation to update or 

reissue forward-looking statements as a result of new information or events except as required by applicable securities laws.

Technical 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 subpart 1300 of Regulation S-K 

(“SK1300”) and has reviewed and approved the scientific and technical information contained herein. 

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 Company’s 

interests, 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. “Inferred 

mineral resources” have 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 part of the “inferred mineral resources” exist. 

Except where otherwise stated, the disclosure in this press release relating to the Vares Project has been derived from the 

disclosures of Adriatic Metals plc ("Adriatic") identified herein and other public information disclosed by it. Such information has not 

been independently verified by the Company. Specifically, Gold Royalty has limited, if any, access to the property subject to the 

royalty. Although Gold Royalty 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.

Unless otherwise indicated, the technical and scientific disclosure contained or referenced in this news release, including any 

references to mineral resources or mineral reserves, was prepared by the Adriatic under the 2012 Edition of the Australasian 

Code for Reporting of Exploration Results (“JORC”), which differs from the requirements under NI 43-101 and those of the U.S. 

Securities and Exchange Commission, including under subpart 1300 of Regulation S-K under the Securities Exchange Act of 1934 

("SK 1300"). Accordingly, the scientific and technical information contained or referenced in this news release may not be 

comparable to similar information prepared by entities under NI 43-101 or SK 1300.

In addition, the disclosure herein includes information regarding resource and reserve estimates and other exploration information 

prepared and disclosed by Adriatic, which has been included by the Company pursuant to Item 1304 of SK1300 as such 

information was prepared and disclosed by Adriatic prior to the Company's acquisition of an interest in Vareš. The Company is not 

treating such information as a current estimate of mineral resources or mineral reserves under SK1300 and notes that a qualified 

person of the Company has not done sufficient work to classify the estimate as such under SK1300.

Non-IFRS Measures

We have included, in this presentation, 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; and (ii) GEOs, which are determined by dividing revenue by the average gold price for the applicable period. 
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..
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Today’s Speakers

David Garofalo
Chairman, CEO and President

Andrew Gubbels
Chief Financial Officer

Jackie Przybylowski
Vice President, Capital Markets
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Record YTD Revenue and Positive 

YTD Operating Cash Flow

Guidance Reiterated with a Strong 

Fourth Quarter Expected

Key Assets Ramping up to Targeted 

Capacity

▪ Quarterly Total Revenue, Land Agreement 

Proceeds and Interest* of $2.6 million (1,051 

GEOs), representing a 90% increase from the 

same period in 2023, and record year-to-date 

Total Revenue, Land Agreement Proceeds and 

Interest* of $9.0 million (4,017 GEOs)1 

▪ On track to deliver first year of positive cash 

flow from operations with $1.3 million of cash 

provided by operating activities year-to-date2

▪ Recognized quarterly net income of $3.7 million 

and adjusted net income of $4.1 million

▪ On track to deliver upon annual guidance of $13 

million to $14 million in Total Revenue, Land 

Agreement Proceeds and Interest* (6,500 - 

7,000 GEOs*)

▪ Consistent production anticipated from 

Canadian Malartic, Cozamin, and Borden 

royalties as well as pre-production and interest 

payments from Borborema

▪ Ramp up of the Vares Mine and Côté Gold Mine 

achieving targeted capacity by the end of the 

year expected to fuel further growth in the fourth 

quarter

▪ Côté Gold Mine on track to achieve 90% of its 

36,000 tpd throughput by the end of 2024

▪ IAMGOLD has achieved record daily throughput 

of 40,900 tpd in October, averaging 30,000 tpd 

since October 2

▪ First revenue from the Vares Mine copper 

stream expected in the fourth quarter, Vares on 

track to achieve nameplate capacity by the end 

of the year

2024 Third Quarter Highlights

4
1) Quarterly Revenue of $2.0M representing a 160% increase from the same period last year

2) Excludes $1.5 million of land agreement proceeds credited against mineral properties, 

* Total Revenue, Land Agreement Proceeds and Interest, GEOs, and Cash Operating Expenses are non-IFRS measures and should not be considered in isolation or as a 

substitute for analysis of the Company's results under IFRS. See "Non-IFRS Measures” on slide 2.
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$5.2M 

$13.0M-$14.0M

2023A 2024 Pro-Forma

Total Revenue, Land Agreement Proceeds and Interest1 (US$M)

2024 Guidance Maintained
Strong Fourth Quarter Expected to Meaningfully Contribute to 2024 Revenue

1) Total Revenue, Land Agreement Proceeds and Interest, and GEOs are non-IFRS measures and should not be considered in isolation. See disclaimer in slide 2 for additional information.

~160%

YTD: $9.0M

Q1: $4.2M

Q2: $2.2M

Q3: $2.6M

Fourth Quarter

$4.0-5.0M
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Vares and Côté Ramping Up
Operators Targeting Near Full Capacity by the End of 2024

Vares1 – 100% Copper Stream

Operator: Adriatic Metals Location: Bosnia and Herzegovina

Asset Stage: Cash Flowing Status: Ramping Up

• 63,100 tonnes ore mined in the third quarter of 2024 (9,513t in H1/24)

• Ramp up to nameplate capacity underway, expected by year end to achieve 800ktpa

• Studies to increase plant throughput from 0.8 Mtpa to 1.3 Mtpa expected in Q4/2024

• Recoveries expected to improve to 70% through Q4 as plant moves to 24/7 operations

• Adriatic Metals decreased 2024 guidance from 240kt-300kt to ~180kt 

• Guidance for 2025 remains unchanged at 750kt-800kt

6
1) Source: Based on Adriatic Metal’s Press Release dated July 30, 2024, September 23, 2024, and October 28, 2024

2) Source: Based on IAMGOLD’s Press Release dated August 8, 2024, and October 15, 2024

Côté Gold2 – 0.75% NSR

Operator: IAMGOLD Location: Ontario, Canada

Asset Stage: Cash Flowing Status: Ramping Up

• YTD tonnes mined of 28,489 kt with a strip ratio of 3.0 for 7,212 kt of ore mined 

• Ramp up to nameplate capacity remains on schedule, expected to exit the year at 90% of nameplate capacity of 36,000tpd

• Operations achieved a record daily throughput of 40,900tpd (+14% above nameplate capacity) on October 15, 2024

• Since October 2, 2024, plant has averaged a daily throughput of 30,000tpd (83% of nameplate capacity)

• YTD recoveries significantly above design values at 93% 

• IAMGOLD highlighted it expects to meet the lower-end of 2024 guidance at Côté Gold
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Odyssey1 REN2 Borborema3

• Significant exploration drilling at Odyssey North & 

Odyssey South showcasing the potential to add 

reserves at the Odyssey Internal Zones 

• Over 15,000 meters of drilling conducted during the 

quarter on the eastern portion of the project (Midway)

• Drilling continues to grow inferred resources in 

significantly sheared JB Zone

• Project capital expenditures increased during the 

quarter due to the continuation of dewatering and 

detailed engineering at the Ren Project

• Construction 40% complete as of July 2024, 

construction capex 80% already committed and 39% 

already disbursed

• On-schedule and on-budget for first production in the 

first quarter of 2025

Tonopah West4 Isabella Pearl5 Whistler6

• Blackrock Silver released Preliminary Economic 

Assessment report showing

• 8-yr mine life producing 66.8Moz AgEq

• Updated MRE total of 100.6Moz AgEq

• Received all regulatory approvals and permits to mine 

deeper in the Isabella Pearl deposit

• Successful exploration work conducted at the Scarlet 

deposit

• Updated MRE – Indicated resources: 94Mt at 0.68 g/t 

AuEq for 6.48 million AuEq Moz ; Inferred resources: 

198 Mt at 0.65 g/t AuEq for 4.16 AuEq Moz

• Drill results of 652.5 meters at 1.00 g/t gold equivalent 

in 2024 exploration program 

Portfolio Update 
2024 Third Quarter - Key Asset Developments

7
1) Based on Agnico Eagle press release dated October 30, 2024

2) Based on Barrick’s management's discussion and analysis for the three and six months ended 

June 30, 2024

3) Based on Aura Mineral’s press release dated August 5, 2024

4) Based on Blackrock Silver’s press release dated September 4, 2024

5) Based on Fortitude Gold press release dated September 18, 2024

6) Based on U.S.GoldMining press release dated October 7, 2024
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Revenue Sensitivity to

Gold Price

Consensus GROY 

GEO Production

Analysts are anticipating strong production growth which translates to meaningful inflection at current gold price

Cash Flow Inflection
Scenario Analysis Shows Strong Revenues at a Range of Potential Gold Prices

Scalable business 

model: LTM cash 

operating expenses* of 

($7.9M) and ($1.9M) in 

Q3/24

8

$3,200/oz

$2,800/oz

$2,400/oz

2023A GEO and revenue shown as per Gold Royalty’s 2023 Financial Statements available under its profile on sedarplus.com

Source: Most recent analyst reports as of 25-Oct-24
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Gold Royalty Moving Forward
High Quality Growth Pipeline

Trenton Canyon

White Rock

South Malartic

Bald Mountain

Tuscarora

Ducros Sill

Frost
Watershed

Whistler

Exploration Advanced

Exploration Development Cash Flowing

Gold Rock

Key Top-Tier Operators

Canadian Malartic

Borden

Isabella Pearl

Côté Gold
REN

Tonopah West

Midway

Marigold

Granite Creek

South Railroad

(+28 more)

Alpha

(+171 more)

Castle West

Eldorado

War Eagle

Odyssey
Nutmeg Mountain

Cheechoo

Red Lake Project

Quartz Mountain

Rodeo Creek

Croinor Gold

Crucero

La Mina

Fenelon

County Line

Jerritt Canyon

REN NSR
NPI

(+3 more)

Cozamin

Borborema

Vares
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Portfolio Update 
Key Upcoming Catalysts

10

Near-term 

(~6 months)

• Borborema – Initial production in Q1/25

• Côté Gold –  90% of mill throughput to be achieved exiting 2024

• Vares – Commercial production on track for Q4/24

Medium-term 

(<2 years)

• County Line – Initial production

• Granite Creek – Targeted to ramp up production and to release updated Feasibility Study in 2025

• Odyssey – Odyssey South & Internal Zones ramp up, potential additional production during 2026-2028

Long-term 

(>2 years)

• Odyssey – Initial production of East Malartic & Odyssey North; filling excess mill capacity with potential 

near-surface targets

• South Railroad – Initial production expected in 2027

• REN – PFS expected in 2026 with incorporation into the 10-year mine plan thereafter
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Why Invest in Gold Royalty?

• Free Cash Flow Inflection

• Recent acquisitions provide significant near-term revenue and cash flow

• Development of projects within GROY portfolio provide near-term growth at no additional cost

• Strengthening revenues and continuous positive FCF provide increased near-term leverage to strong gold commodity prices

• Attractive Valuation

• Gold Royalty share price is appealing versus many precious metals and royalty peers

• Recent acquisitions add scale and cash flow which could drive re-rating of valuation multiples

• Low-cost exposure to catalyst-rich world-class assets and operators

• Quality Portfolio of Tier 1 Royalties

• Cornerstone royalties on Tier 1, long life assets operated by premier mining companies in the industry in low-risk jurisdictions

• Embedded zero-cost growth through meaningful exploration investment across the portfolio by asset operators

• Four pillars of growth allow the portfolio to continue expanding through the acquisition of high-quality assets

• Experienced Management Team & Board

• Over 400 years of collective experience with wide breadth of expertise and strong connectivity throughout the industry

• Strategic investors Queen’s Road Capital and Taurus add to management’s access to opportunities

• Royalty model is scalable with existing team
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