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Disclaimer
Cautionary Note Regarding Forward-Looking Statements

The information contained herein includes ñforward-looking informationòand ñforward-looking statementsòwithin

the meaning of applicable Canadian and U.S. securities laws (collectively, ñforward-looking statementsò)

concerning the business, operations and financial performance of Gold Royalty Corp. (ñGRCòor the ñCompanyò)

and, in some instances, the business, mining operations and performance of GRCôscounterparties. Forward-

looking statements include, but are not limited to, statements with respect to the activities, events or

developments that GRC expects or anticipates will or may occur in the future, including those regarding

estimated future total revenues and option proceeds, expected future cash flows from the Companyôsroyalties

and similar interests; expectations regarding the development of the projects underlying the Company's royalty

interests and future production and operations thereon; 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 GRCôsbusiness 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 Companyôsroyalty 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 of the Company to carry out its growth plans and other factors set forth in the

Company's publicly filed documents with the Securities Exchange Commission (the ñSECò),including the

CompanyôsAnnual Report on Form 20-F available on the Companyôswebsite at www.goldroyalty.com and 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 managementôscurrent 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 ïStandards of Disclosure for Mineral Projects (ñNI43-101ò)and

subpart 1300 of Regulation S-K (ñSK1300ò)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 Companyôsinterests, 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. ñInferredmineral resourcesòhave 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 ñinferred

mineral resourcesòexist.

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 SEC recognizes estimates of ñmeasuredmineral resourcesò,ñindicatedmineral

resourcesòand ñinferredmineral resourcesò. In addition, the SEC has amended its definitions of ñprovenmineral

reservesòand ñprobablemineral reservesòto be substantially similar to the corresponding Canadian Institute of

Mining, Metallurgy and Petroleum (ñCIMò)ïCIM Definition Standards on Mineral Resources and Mineral

Reserves (the ñCIMDefinition Standardsò),adopted by 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.
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Continued Growth Driven by Recent Acquisitions

1) Refer to Financial Statements for the period ending September 30, 2023.

Quarterly Operating and Financial Results
Highlights

Growing Total Revenue 

and Land Agreement 

Proceeds and Decreasing 

Costs

Gold Royalty Corp. achieves steady progress towards positive free cash flow generation with a 50% decrease 

in Cash Operating Expenses and a 48% Increase in Total Revenue and Land Agreement Proceeds(1).

Organic Growth from 

Existing Portfolio(1)

Coteôs construction is now over 90% complete, poised to begin production in the first quarter of 2024 driving 

Gold Royalty to expected sustainable positive free cash flow in the same year.

The Companyôs operators, including Agnico Eagle, i-80 Gold, Blackrock Silver announced material positive 

developments on their respective projects, which further derisked and enhanced the value of Gold Royaltyôs 

world class growth portfolio.

SOQUEM & Cozamin

Acquisitions
Over 20 royalties acquired, created, or entered into an agreement to acquire, in the third quarter including the 

cash flow generating long-life royalty on Capstoneôs Cozamin copper-silver mine in Mexico.
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Source: CAPIQ, Federal Reserve Economic Data, as of November 10, 2023

Gold has historically shown 

strength when real rates are in 

negative territory.

Gold Royalty Companies Protect Investors from Inflation
Royalty companies are insulated from cost inflation

Rising inflation causes real rates to decline, driving up the price of gold and proceeds from royalties
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Source: CAPIQ, Federal Reserve Economic Data, as of November 10, 2023

Disconnect between Gold Price and Gold Equities Performance

-15%

-10%

-5%

0%

5%

10%

15%

20%

25%

Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23

Gold Price (%) GDXJ (%)

The Junior Gold Miners 

Index (GDXJ) has 

underperformed the 

price of gold by ~20% 

over the last 12 months 
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1) Based on analyst consensus estimates of NAV as of November 10, 2023 as published by S&P Capital IQ. Provided for informational purposes only and not intended as a valuation of the companyôsassets.

2) Based on most recently disclosed analyst consensus estimates of net asset value for assets held at the time of the IPO adjusted for cash balances and other corporate adjustments. 

3) As per the Companyôs outstanding shares at the closing of the IPO and the most recently published financial statements, respectively. 6

Gold Royalty Value Proposition
Creating Value through a Track Record of Accretive Acquisitions

18

245

IPO Present

>13.5x Increase
Number of Royalties (#)

97.4(2)

477.0

IPO Present

~5.0x Increase
Corporate NAV(1) (US$mm)

(Based on Consensus Estimates)

41.6

145.0

IPO Present

Only 3.5x increase in
Shares Outstanding(3) (mm)

Gold Royalty has increased Net Asset Value per share 

by over 40% since the its IPO in March 2021.

Current share price of GROY is less than 0.40x NAV(1).

0.40x P/NAV based on analyst 

consensus estimates

225% Upside based on analyst 

consensus average price target
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Gold Royalty Revenue Profile and Growth Expected (US$ mm) (1)

Future growth 

driven by 

Côté, REN, 

Odyssey, 

Fenelon, & 

Others

1) Based on Analyst Consensus Estimates

Gold Royalty Moving Forward
Sector Leading Organic Revenue CAGR of ~66% (2023 - 2026)

$60.00

å
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Gold Royalty Moving Forward
Robust Sources of Growth Coming Into Production

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

Odyssey

REN

Tonopah West

Midway

Marigold Granite Creek

Railroad-Pinion

Lincoln Hill

(+24 more)

McKenzie Break

Alpha

(+173 more)

Castle West

Eldorado

War Eagle

Côté Gold
Nutmeg Mountain

Cheechoo

Red Lake Project

Quartz Mountain

Rodeo Creek

Croinor Gold

Crucero

La Mina

Fenelon

Beaufor

County Line

Jerritt Canyon

REN
NSR NPI

(+4 more)

Cozamin

1) Refer to www.goldroyalty.com/portfolio/overview/ for asset classification definitions
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Portfolio Overview

ÅPortfolio of royalties held by SOQUEM, a subsidiary 

of Investissement Quebec, covering ~65,000 

hectares.

ÅQuality operating partners including IAMGOLD, 

Agnico Eagle, Osisko Mining, Probe and others.

ÅTotal potential buyback and milestone payments of 

C$18.2M associated with the portfolio.

Commodities Primarily Gold, some base and diversified assets

Asset Stage Early Exploration ï Advanced Exploration

Consideration
C$1.0 million in GROY Shares, SOQUEM entitled to 

50% of buyback proceeds

Portfolio Acquisition Summary

Recent Acquisition: SOQUEM Portfolio
Large Prospective Portfolio

1. Refer to Gold Royalty Corp News Release dated Nov. 2, 2023 for additional details, transaction expected to close later in 2023.
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Portfolio Updates
Key Assets Advancing on Budget and Schedule

101) Based on Operator Disclosure and recent quarterly results

Odyssey Mine Côté Gold Project Ren Project

Fenelon Gold Project Cozamin Mine Granite Creek Mine Project

Updated 2023 mine 

plan outlines 

production ramping 

up at East Malartic 

and Odyssey North 

in 2028-2030. 

Internal Zones 

represent near term 

upside.

Construction is ~92% complete, on track 

for first production in early 2024. Targeting 

5 million tonne stockpile by end of 2023.

Ren highlighted as a key driver of growth 

for the Carlin Complex. Advanced Mining 

Studies are underway.

2023 PEA outlined 

a 12.3 mine life with 

average annual 

production of 

212,000 ounces.

Recent acquisition of a producing copper-

silver royalty provides immediate cash flow.

Updated resource estimate expected in 2024.

Underground mining continues to ramp-up. 

South Pacific Zone expected to be the 

mineôs main horizon in 2024.
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Free Exploration Upside Exposure
Gold Royaltyôs portfolio of 245 royalties is anchored in the best mining jurisdictions in 
the world, on high-quality assets, with the best operating partners in the sector.

Quebec

Ontario

Northwest Territories

Saskatchewan

Canada

94

31

5

1

Nevada

Idaho 

Oregon

Alaska

New Mexico

California

Montana

88

4

4

3

2

2

1

U.S.

Brazil

Colombia

Peru

Mexico

5

3

1

1

11

Over 700,000 meters of drilling in 2022 on underlying properties and over 600,000 meters of 

drilling expected to be completed in 2023(1)

1) Source: Operator Disclosure

Note: One royalty in Turkey not shown on map, total number of royalties assumes closing of the SOQUEM acquisition


