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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 its acquisition strategy, the plans and expectations of the operators of the
projects underlying its interests, including the proposed advancement and expansion of such projects; the results
of exploration, development and production activities of the operators of such projects; and the Company's
expectations regarding future revenues. 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 dssiness 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 moyditg 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 as well as the impact of, and response of relevant governments to,
COVID-19 and the effectiveness of such responses and the ability of 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.
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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.
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Gold Royalty Corp.
Investment Highlights

Y A Better Way to Invest in Gold
Precious metals focused

Insulated from operating and capital cost inflation
Free exposure to exploration investment
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Sector Leading Growth

Record revenues of $5.7 million in fiscal 2022

Industry-leading revenue growth rate of 60% CAGR over the next 3 years()
Multiple royalties on assets entering production over the next 24 months
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Quality Portfolio with Tier 1 Royalties in North America

Diverse portfolio of over 200 royalties anchored in the best mining jurisdictions in the world: Quebec, Ontario, and Nevada
Cornerstone royalties on tier 1, long life assets operated by premier mining companies in the industry

Exposure to over 700,000 meters of drilling across the portfolio in 2022, the equivalent of over $200 million of exploration expenditures
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Experienced Management Team & Board

Over 400 years of collective experience

Operating background gives a clear-eyed view of the underlying risks in our investments
Breadth of experience across finance, operations, engineering, geology, and capital markets

o Do 3o 8

-

Strong Balance Sheet and Trading Liquidity

$14 million in Cash and Marketable Securities®

Additional $25 million of available liquidity through accordion feature of credit facility® subject to certain conditions
Strong trading liquidity relative to peers
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gold royalty.com NYSE: GROY 2 Based on Analyst consensus estimates GoldRoyalty

As of Gold Royalty's most recent financial statements for the fiscal year ended September 30, 2022.
3) Refer to Gold Royalty Press Release dated Feb 13, 2023



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

Gold has historically shown
strength when real rates are in
negative territory.

1970 1973 1976 1979 1982 1985 1988 1991 1994 1997 2000 2003 2006 2009 2012 2015 2018 2021

\ N

2000

1800

1600

1400

1200

1000

800

600

400

200

10.0

5.0

0.0

-5.0

-10.0

US$/oz.

Real Interest Rates (%)

goldroyalty.com / NYSE: GRQOY Source: CAPIQ, Federal Reserve Economic Data, as of Jan. 3, 2023 GoldRoyaltyllI



Royalty Business Model
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) 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.
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