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GoldRoyalty

NOTICE OF ANNUAL GENERAL MEETING OF SHAREHOLDERS
TO BE HELD ON MARCH 28, 2023

TO: The shareholders of Gold Royalty Corp. (the "Company")

NOTICE IS HEREBY GIVEN that our annual general meeting of shareholders will be held at 1000 Cathedral Place,
925 West Georgia Street, Vancouver, British Columbia, Canada, on Tuesday, March 28, 2023, at 4:00 p.m.
(Vancouver time) (the "Meeting"), for the following purposes:

1. Financial Statements: to receive and consider our financial statements for the financial year ended
September 30, 2022, together with the accompanying auditor's report;

2. Election of Directors: to elect directors for the Company for the ensuing year as set forth in the Company's
Management Information Circular relating to the Meeting (the "Information Circular™);

3. Appointment of Auditor: to appoint PricewaterhouseCoopers LLP as auditor for the Company for the
ensuing year and to authorize our directors to fix the remuneration to be paid to our auditor for the ensuing
year; and

4. Other Business: to transact such other business as may properly come before the Meeting or any

adjournment(s) or postponement(s) thereof.

Pursuant to an exemption obtained by the Company under the Canada Business Corporations Act, the Company is
using notice-and-access to provide shareholders with electronic access to the Notice of Meeting, Information Circular,
audited annual financial statements of the Company for the year ended September 30, 2022 and the accompanying
management's discussion and analysis (collectively, the "Meeting Materials"), instead of mailing paper copies. The
Meeting Materials are available on the Company's website at www.goldroyalty.com and under the Company's profile
on www.sedar.com. The use of the notice-and-access provisions reduces costs to the Company.

To request a paper copy of the Meeting Materials by mail or to receive additional information about notice-and-access,
please call the Company toll free at 1-833-396-3066 (extension 622). There is no cost to you for requesting a paper
copy of the Meeting Materials. Any Shareholder wishing to request a paper copy of the Meeting Materials should do
so by 4:00 p.m. (Vancouver time) on March 17, 2023, in order to receive and review the Meeting Materials and submit
their vote by 4:00 p.m. (Vancouver time) on March 24, 2023, as set out in the proxy or voting instruction form
accompanying this Notice. Please retain the proxy or voting instruction form accompanying this Notice as another
will not be sent.

The Company's board of directors has fixed January 30, 2023, as the record date (the "Record Date") for the
determination of shareholders entitled to notice of and to vote at the Meeting and at any adjournment(s) or
postponement(s) thereof. Each shareholder of record at the close of business on the Record Date (a "Registered
Shareholder") is entitled to such notice and to vote at the Meeting in the circumstances set out in the Information
Circular.



Registered Shareholders are entitled to vote at the Meeting in person or by proxy. Registered Shareholders who are
unable to attend the Meeting, or any adjournment(s) or postponement(s) thereof, are requested to complete, sign, date
and return the proxy accompanying this Notice of Meeting in accordance with the instructions set out therein and in
the Information Circular. A proxy will not be valid unless it is received by our transfer agent, TSX Trust Company,
by mail at 100 Adelaide Street West, Suite 301, Toronto, Ontario, Canada, M5H 4H1, Attention Proxy Department;
by facsimile to 1-416-595-9593; or online with your 12-digit control number at www.voteproxyonline.com, by 4:00
p.m. (Vancouver time) on March 24, 2023, or not less than 48 hours (excluding Saturdays, Sundays and holidays)
before the time fixed for the Meeting or any adjournment(s) or postponement(s) thereof. The chairman of the Meeting
has the discretion to accept proxies received after that time. Registered shareholders of the Company may also vote
their proxies via the internet in accordance with the instructions provided in the proxy.

A ""Non-registered Shareholder" being a person who is not a Registered Shareholder in respect of Shares which are
held on behalf of that person, who received a voting instruction form accompanying this Notice through a broker or
other intermediary must deliver the voting instruction form in accordance with the instructions provided by such
intermediary. Failure to do so may result in your shares not being eligible to be voted by proxy at the Meeting. Non-
registered Shareholders must make additional arrangements through such intermediary to vote in person at the
Meeting.

The Company is continuing to monitor the potential impact of the coronavirus (COVID-19) on the upcoming Meeting,
and may, subject to applicable law, decide to forego the physical Meeting in favor of a virtual-only Meeting or some
other alternative depending on the situation. In such event, shareholders will be notified by press release or other
means with additional details as soon as reasonably practicable.

Shareholders are reminded to review the Meeting Materials prior to voting.
DATED at Vancouver, British Columbia, Canada, as of the 6th day of February, 2023.

BY ORDER OF THE BOARD OF DIRECTORS OF
GOLD ROYALTY CORP.

s/ David Garofalo
David Garofalo
Chairman, Chief Executive Officer, President and Director
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GoldRoyalty

MANAGEMENT INFORMATION CIRCULAR

February 6, 2023

This Management Information Circular ("Information Circular") is being furnished to holders ("Shareholders") of
common shares ("Shares") in the capital of Gold Royalty Corp. (the "Company") in connection with the solicitation
of proxies by the Board of Directors and management of the Company for use at the annual general meeting to be held
at 4:00 p.m. (Vancouver time) on Tuesday, March 28, 2023, at 1000 Cathedral Place, 925 West Georgia Street,
Vancouver, British Columbia, Canada, and any adjournment(s) or postponement(s) thereof (the "Meeting") for the
purposes set forth in the Notice of Meeting dated February 6, 2023 (the "Notice of Meeting"), which accompanies
and is part of this Information Circular.

Pursuant to exemptions obtained by the Company under the Canada Business Corporations Act, the Company is using
notice-and-access to provide Shareholders with electronic access to the Notice of Meeting, Information Circular,
audited annual financial statements of the Company for the year ended September 30, 2022 and the accompanying
management's discussion and analysis (collectively, the "Meeting Materials™) pursuant to Canadian National
Instrument 51-102 Continuous Disclosure Obligations ("National Instrument 51-102") and Canadian National
Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting Issuer ("National Instrument
54-101") of the Canadian Securities Administrators. Pursuant to notice-and-access provisions, registered and non-
registered holders of Shares will be sent a notice package explaining how to access the Meeting Materials and
containing a form of proxy or voting instruction form, as applicable and in each case with a supplemental mail list
return box for shareholders to request they be included in the Company's supplementary mailing list for receipt of the
Company's annual and interim financial statements for the 2023 financial year. The Meeting Materials are available
on the Company's website at www.goldroyalty.com and under the Company's profile on www.sedar.com.
Shareholders may contact the Company to request a paper copy of the Meeting Materials toll free at 1-833-396-3066
(extension 622).

The information contained in this Information Circular is given as of February 6, 2023, unless otherwise indicated.
All dollar amounts set forth in this Information Circular are expressed in United States dollars, unless otherwise
indicated.

VOTING INFORMATION
Solicitation of Proxies

The solicitation of proxies by management of the Company will be conducted by mail, using notice-and-access
provisions, and may be supplemented by telephone or other personal contact, and such solicitation will be made
without special compensation granted to the directors, officers and employees of the Company. The Company does
not reimburse Shareholders, nominees or agents for costs incurred in obtaining, from the principals of such persons,
authorization to execute forms of proxy, except that the Company has requested brokers and nominees who hold stock
in their respective names to furnish this Information Circular and related proxy materials to their customers, and the
Company will reimburse such brokers and nominees for their related out of pocket expenses. No solicitation will be
made by specifically engaged employees or soliciting agents. The cost of solicitation will be borne by the Company.

No person has been authorized to give any information or to make any representation other than as contained in this
Information Circular in connection with the solicitation of proxies. If given or made, such information or
representations must not be relied upon as having been authorized by the Company. The delivery of this Information
Circular shall not create, under any circumstances, any implication that there has been no change in the information

-1-
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set forth herein since the date of this Information Circular. This Information Circular does not constitute the
solicitation of a proxy by anyone in any jurisdiction in which such solicitation is not authorized, in which the person
making such solicitation is not qualified to do so, or to anyone to whom it is unlawful to make such an offer of
solicitation.

Record Date

The Board of Directors of the Company has set the close of business on January 30, 2023, as the record date (the
"Record Date") for determining which Shareholders of the Company shall be entitled to receive notice of and to vote
at the Meeting. Only Shareholders of record ("Registered Shareholders") as of the Record Date are entitled to receive
notice of and to vote at the Meeting.

Quorum and Approval

A quorum of Shareholders is required to transact business at the Meeting. Under the Company's By-Laws, a quorum
is one or more persons present and holding or representing by proxy not less than 33 1/3% of the total number of
issued Shares of the Company having voting rights at the Meeting. We require a simple majority (50% plus 1) of the
votes cast at the Meeting to approve all items of business, unless otherwise stated.

Appointment of Proxyholders

Registered Shareholders are entitled to vote at the Meeting. A Shareholder is entitled to one vote for each common
share that such Shareholder held on January 30, 2023, on the resolutions to be voted upon at the Meeting and any
other matter to come before the Meeting.

The persons hamed as proxyholders (the "Designated Persons") in the enclosed form of proxy are directors and/or
officers of the Company.

A Shareholder has the right to appoint a person or corporation (who need not be a Shareholder) to attend and
act for or on behalf of that Shareholder at the Meeting, other than the Designated Persons named in the
enclosed form of proxy. A Shareholder may exercise this right by striking out the printed names and inserting
the name of such other person and, if desired, an alternate to such person, in the blank space provided in the
form of proxy. In order to be voted, the completed form of proxy must be received by the Company or by our
transfer agent, TSX Trust Company, by mail at 100 Adelaide Street West, Suite 301, Toronto, Ontario, Canada,
M5H 4H1, Attention Proxy Department; by facsimile to 1-416-595-9593; or online with your 12-digit control
number at www.voteproxyonline.com, by 4:00 p.m. (Vancouver time) on March 24, 2023, or not less than 48
hours (excluding Saturdays, Sundays and holidays) before the time fixed for the Meeting or any adjournment(s)
or postponement(s) thereof. The time limit for the deposit of proxies may be waived by the Board of Directors
at its discretion without notice.

A proxy may not be valid unless it is dated and signed by the Shareholder who is giving it or by that Shareholder's
attorney-in-fact duly authorized by that Shareholder in writing or, in the case of a corporation, dated and executed by
a duly authorized officer, or attorney-in-fact, for the corporation. If a form of proxy is executed by an attorney-in-fact
for an individual Shareholder or joint Shareholders, or by an officer or attorney-in-fact for a corporate Shareholder,
the instrument so empowering the officer or attorney-in-fact, as the case may be, or a notarially certified copy thereof,
should accompany the form of proxy.

Revocability of Proxy

Any Registered Shareholder who has returned a form of proxy may revoke it at any time before it has been exercised.
In addition to revocation in any other manner permitted by law, a form of proxy may be revoked by instrument in
writing, including a form of proxy bearing a later date, executed by the Registered Shareholder or by his or her attorney
duly authorized in writing or, if the Registered Shareholder is a corporation, under its corporate seal or by a duly
authorized officer or attorney thereof. The instrument revoking the form of proxy must be deposited at the same
address where the original form of proxy was delivered at any time up to and including the last business day preceding
the date of the Meeting, or any adjournment(s) thereof, or with the Chairman of the Meeting on the date of the Meeting
but prior to the commencement of the Meeting. A Shareholder who has submitted a form of proxy may also revoke
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it by attending the Meeting in person (or, if the Shareholder is a corporation, by a duly authorized representative of
the corporation attending the Meeting) and registering with the scrutineer thereat as a Registered Shareholder present
in person, whereupon such form of proxy shall be deemed to have been revoked. A revocation of a proxy will not
affect a matter on which a vote is taken before the revocation.

Voting of Shares and Proxies and Exercise of Discretion by Designated Persons

A Shareholder may indicate the manner in which the Designated Persons are to vote with respect to a matter to be
voted upon at the Meeting by marking the appropriate space on the form of proxy. If the instructions as to voting
indicated in the proxy are certain, the Shares represented by the form of proxy will be voted or withheld from voting
in accordance with the instructions given in the form of proxy. If the Shareholder specifies a choice in the form of
proxy with respect to a matter to be acted upon, then the Shares represented will be voted or withheld from the vote
on that matter accordingly. The Shares represented by a form of proxy will be voted or withheld from voting in
accordance with the instructions of the Shareholder on any ballot that may be called for, and, if the Shareholder
specifies a choice with respect to any matter to be acted upon, the Shares will be voted accordingly.

If no choice is specified in the form of proxy with respect to a matter to be acted upon, the form of proxy confers
discretionary authority with respect to that matter upon the Designated Persons named in the form of proxy.
It is intended that the Designated Persons will vote the Shares represented by the form of proxy in favour of
each matter identified in the form of proxy, including the vote for the election of the nominee(s) to the Board
of Directors and for the appointment of the independent auditor of the Company.

The enclosed form of proxy confers discretionary authority upon the persons named therein with respect to other
matters which may properly come before the Meeting, including any amendments or variations to any matters
identified in the Notice of Meeting, and with respect to other matters which may properly come before the Meeting.
At the date of this Information Circular, management of the Company is not aware of any such amendments,
variations, or other matters to come before the Meeting.

In the case of abstentions from, or withholding of, the voting of the Shares on any matter, the Shares that are the
subject of the abstention or withholding will be counted for the determination of a quorum, but will not be counted as
affirmative or negative on the matter to be voted upon.

Voting by Non-Registered Holders

Only Registered Shareholders or duly appointed proxyholders are permitted to vote at the Meeting. Most Shareholders
are "non-registered" Shareholders because the Shares they own are not registered in their names but are instead
registered in the name of the brokerage firm, bank or trust company through which they purchased the Shares. More
particularly, a person is not a Registered Shareholder in respect of Shares which are held on behalf of that person (the
"Non-Registered Holder") but which are registered either: (a) in the name of an intermediary (an "Intermediary")
that the Non-Registered Holder deals with in respect of the Shares (Intermediaries include, among others, banks, trust
companies, securities dealers or brokers and trustees or administrators or self-administered RRSPs, RRIFs, RESPs
and similar plans); or (b) in the name of a clearing agency (such as CDS Clearing and Depositary Services Inc.) of
which the Intermediary is a participant. In accordance with the requirements set out in National Instrument 54-101,
the Company has distributed copies of the Meeting Materials and form of proxy to the clearing agencies and
Intermediaries for onward distribution to Non-Registered Holders and has posted the Meeting Materials on the
Company's website at www.goldroyalty.com and under the Company's profile at www.sedar.com.

Intermediaries are required to forward the Meeting Materials to Non-Registered Holders unless a Non-Registered
Holder has waived the right to receive them. Very often, Intermediaries will use service companies to forward the
Meeting Materials to Non-Registered Holders. Generally, Non-Registered Holders who have not waived the right to
receive Meeting Materials will either:

@ be given a form of proxy which has already been signed by the Intermediary (typically by a
facsimile, stamped signature), which is restricted as to the number of Shares beneficially owned by
the Non-Registered Holder but which is otherwise not completed. Because the Intermediary has
already signed the form of proxy, this form of proxy is not required to be signed by the Non-
Registered Holder when submitting the proxy. In this case, the Non-Registered Holder who wishes



to submit a proxy should otherwise properly complete the form of proxy and deposit it with the
Company as provided above; or

(b) more typically, be given a voting instruction form which is not signed by the Intermediary, and
which, when properly completed and signed by the Non-Registered Holder and returned to the
Intermediary or its service company, will constitute voting instructions (often called a "proxy
authorization form™) which the Intermediary must follow. Typically, the proxy authorization form
will consist of a one-page pre-printed form. Sometimes, instead of a one-page pre-printed form, the
proxy authorization form will consist of a regular printed proxy form accompanied by a page of
instructions, which contains a removable label containing a bar-code and other information. In order
for the form of proxy to validly constitute a proxy authorization form, the Non-Registered Holder
must remove the label from the instructions and affix it to the form of proxy, properly complete and
sign the form of proxy and return it to the Intermediary or its service company in accordance with
the instructions of the Intermediary or its service company.

In either case, the purpose of this procedure is to permit Non-Registered Holders to direct the voting of the Shares
which they beneficially own. Should a Non-Registered Holder who receives one of the above forms wish to vote at
the Meeting in person, the Non-Registered Holder should strike out the names of the management proxyholders named
in the form and insert the Non-Registered Holder's name in the blank space provided. In either case, Non-Registered
Holders should carefully follow the instructions of their Intermediary, including those regarding when and where the
proxy or proxy authorization form is to be delivered.

There are two kinds of beneficial owners — those who object to their name being made known to the issuers of
securities which they own (called OBOs for Objecting Beneficial Owners) and those who do not object to the issuers
of the securities they own knowing who they are (called NOBOs for Non-Objecting Beneficial Owners). Pursuant to
National Instrument 54-101, issuers can obtain a list of their NOBOs from Intermediaries for distribution of proxy-
related materials directly to NOBOs.

These securityholder materials are being sent to both Registered Shareholders and Non-Registered Holders,
using notice-and-access provisions. If you are a Non-Registered Holder and the Company or its agent has sent
these materials directly to you, your name and address and information about your holdings of securities have
been obtained in accordance with applicable securities regulatory requirements from the Intermediary holding
on your behalf.

UNITED STATES SHAREHOLDERS

This solicitation of proxies and voting instruction forms involves securities of a company located in Canada and is
being effected in accordance with the corporate and securities laws of the province of British Columbia, Canada. The
proxy solicitation rules under the United States Securities Exchange Act of 1934, as amended (the "Exchange Act"),
are not applicable to the Company or this solicitation. Shareholders should be aware that disclosure and proxy
solicitation requirements under the securities laws of British Columbia, Canada differ from the disclosure and proxy
solicitation requirements under United States securities laws.

The enforcement by shareholders of civil liabilities under United States federal securities laws may be affected
adversely by the fact that the Company is incorporated under the Canada Business Corporations Act, some of its
directors and its executive officers are residents of Canada and a substantial portion of its assets and the assets of such
persons are located outside the United States. Shareholders may not be able to sue a foreign company or its officers
or directors in a foreign court for violations of United States federal securities laws. It may be difficult to compel a
foreign company and its officers and directors to subject themselves to a judgment by a United States court.



DEFINITIONS
In this Information Circular, unless otherwise stated:
"Audit Committee” means the audit committee of the Company.
"Awards" means Options, PSUs, RSUs and DSUs that may be granted under the LTIP.
"Board" or "Board of Directors" means our board of directors.
"By-Laws" means the Amended and Restated By-Law No.1 of the Company.
"Compensation Committee" means the compensation committee of the Company.
"Designated Person" means the persons named as proxyholders in the form of proxy.
"DSUs" means deferred share units that may be granted pursuant to the LTIP.
"Exchange Act" means the United States Securities Exchange Act of 1934, as amended.

"Gold Royalty", the "Company", "we", "us" and "our" means Gold Royalty Corp., as the context requires.
"Information Circular” means this management information circular.
"IPO" means the Company's initial public offering in March 2021.

"Legacy Incentive Plan™ means the Company's equity incentive plan dated October 19, 2020, pursuant to which no
further grants will be made.

"LTIP" means the Company's long-term incentive plan dated March 7, 2021.

"Management Proxyholder"” means David Garofalo, the Chief Executive Officer, President, Chairman and a director
of the Company, or, failing him, Andrew Gubbels, the Chief Financial Officer of the Company.

"Meeting" means our annual general meeting of Shareholders to be held on March 28, 2023, and any adjournment(s)
or postponement(s).

"Meeting Materials" means collectively, the Notice of Meeting, Information Circular, audited annual financial
statements of the Company for the year ended September 30, 2022 and the accompanying management's discussion
and analysis.

"Named Executive Officers" or "NEQOs" means the individuals comprised of the Chief Executive Officer, the Chief
Financial Officer and each of the other most highly compensated executive officers of the Company whose
compensation for the most recently completed financial year exceeded C$150,000.

"National Instrument 51-102" means Canadian National Instrument 51-102 — Continuous Disclosure Obligations.

"National Instrument 52-110" means Canadian National Instrument 52-110 — Audit Committees.

"National Instrument 54-101" means Canadian National Instrument 54-101 — Communication with Beneficial
Owners of Securities of a Reporting Issuer.

"Nominating and Corporate Governance Committee" means the nominating and corporate governance committee
of the Company.

"Nominees" means the persons the Board of Directors is recommending for election at the Meeting to become
directors of the Company until the next annual meeting of the Shareholders.



"Notice" or "Notice of Meeting" means the notice of annual general meeting of Shareholders dated February 6, 2023,
accompanying this Information Circular.

"NYSE American" means the NYSE American stock exchange.
"Options" means stock options to purchase Shares.

"Peer Group" means the peer group used for the purposes of benchmarking and determining compensation in respect
of the 2022 fiscal year as more particularly set forth on page 20 hereof.

"PSUs" means performance share units that may be granted pursuant to the LTIP.
"Record Date" means January 30, 2023.
"Registered Shareholders™ means Shareholders of record as of the Record Date.

"Restricted Shares" means restricted common shares of the Company granted pursuant to the Company's Legacy
Incentive Plan, and which are subject to cancellation if certain performance conditions are not met.

"RSUs" means restricted share units that may be granted pursuant to the LTIP.

"Share" means a common share of Gold Royalty.

"Shareholder" means an owner of a Share.

"STIP" means the short-term incentives component of the Company's compensation program.
"Warrants" means warrants exercisable into Shares.

"$" means United States dollars and "C$" means Canadian dollars.



VOTING AND PROXIES: QUESTIONS AND ANSWERS
Q: Am | entitled to vote?

A: You are entitled to vote if you were a Registered Shareholder as of the close of business on January 30, 2023,
which we refer to as the "Record Date". If you acquire Shares after the close of business on the Record Date, you will
not be entitled to vote those Shares at the Meeting.

Each Share entitles the holder to one vote. As at January 30, 2023, there were 144,382,417 Shares issued and
outstanding.

Q: What am | voting on?
A: The following matters:
o the election of directors to hold office until next year's annual general meeting; and

e the appointment of PricewaterhouseCoopers LLP, as the Company's auditor for the ensuing year, at a
remuneration to be fixed by the directors.

Q: How do | vote?

A: If you are a Registered Shareholder, you may vote by: (1) attending the Meeting in person and voting; (2) voting
your proxy in accordance with the instructions provided in the form of proxy, including via mail, facsimile or online;
or (3) completing and signing a form of proxy appointing someone to represent you and to vote your Shares at the
Meeting. Completing, signing and returning a form of proxy will not prevent you from attending the Meeting in
person.

Q: What if amendments are made to these matters or if other matters are brought before the Meeting?

A: If you attend the Meeting in person and are eligible to vote, you may vote on such matters as you choose. If you
have completed and returned a proxy in the form enclosed, the person(s) named in it will have discretionary authority
with respect to amendments or variations to matters identified in the Notice of Meeting and to other matters which
properly come before the Meeting. If any other matter properly comes before the Meeting, the persons so named will
vote on it in accordance with their judgment. As of the date of this Information Circular, our management does not
know of any such amendment, variation or other matter expected to come before the Meeting.

Q: Who is soliciting my proxy?

A: Our management is soliciting your proxy. Solicitation of proxies will be primarily by mail. Proxies may also be
solicited personally by our officers at nominal cost. The cost of this solicitation will be borne by us.

Q: If | deliver a proxy, who will vote my Shares?

A: David Garofalo (or, failing him, Andrew Gubbels), has been named as the Management Proxyholder in the
accompanying proxy and will represent the Shareholders at the Meeting that deliver proxies that do not name a
different proxyholder.

You can appoint a person or company other than the Management Proxyholder to represent you at the
Meeting. To do so, you must write the name of your chosen proxyholder in the blank space provided in the
form of proxy. It is important to ensure that any other person you appoint as proxyholder will attend the Meeting and
is aware that his or her appointment has been made to vote your Shares and that he or she should present himself/herself
to a representative of TSX Trust Company.



Q: What if my Shares are registered in more than one name or in the name of my company?

A: If your Shares are registered in more than one name, all those registered must sign the form of proxy. If your Shares
are registered in the name of your company or any name other than yours, we may require that you provide
documentation that proves you are authorized to sign the form of proxy.

Q: What if I plan to attend the Meeting and vote in person?

A: If you plan to attend the Meeting and wish to vote your Shares in person, you do not need to complete or return a
form of proxy. Your vote will be taken and counted at the Meeting. Please register with the scrutineer when you arrive
at the Meeting.

Q: What happens when | sign and return a form of proxy?

A: You will have given authority to whoever the proxy appoints as your proxyholder to vote, or withhold from voting,
your Shares at the Meeting in accordance with the voting instructions you provide.

Q: What do I do with my completed form of proxy?

A: Return it to TSX Trust Company at the address set out below so that it arrives no later than 4:00 p.m. (Vancouver
time) on March 24, 2023 or, if the Meeting is adjourned or postponed, no later than 48 hours (excluding Saturdays,
Sundays and holidays) before the adjourned or postponed Meeting. The chair of the Meeting has the discretion to
accept proxies received after the deadline.

Q: How will my Shares be voted if my proxy is in the enclosed form with no other person named as
proxyholder?

A: The Management Proxyholder will vote or withhold from voting your Shares in accordance with your instructions.

In the absence of such instructions, your Shares will be voted FOR the election of the directors nominated by
management, and FOR the appointment of PricewaterhouseCoopers LLP, as auditor.

Q: Can I revoke a proxy once it has been given?

A: Yes. If you are a Registered Shareholder as of the Record Date, you may revoke your proxy with an instrument in
writing (which can be another proxy with a later date) and delivered to TSX Trust Company or our registered office,
up to and including the last business day preceding the day of the Meeting (or any adjournment(s) or postponement(s)),
or to the individual chairing the Meeting prior to the commencement of the Meeting or any adjournment(s) or
postponement(s). Any written revocation must be duly executed by you or your attorney authorized in writing or, if
you hold your Shares through a company, by an authorized officer.

Please note that your participation in person in a vote by ballot at the Meeting would automatically revoke any proxy
you have given in respect of the item of business covered by that vote.

If you are not a Registered Shareholder, you must follow the instructions given to you by your Intermediary to revoke
your voting instructions.

Q: What if I have further questions?
A: You can contact our transfer agent at:

TSX Trust Company

100 Adelaide Street West, Suite 301
Toronto, Ontario, Canada M5H 4H1
1-866-600-5869 (toll free)
TMXEInvestorServices@tmx.com
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THE MEETING

The following is a summary of certain information contained in this Information Circular concerning the business that
will be transacted at the Meeting and the matters that you will be asked to vote on. This summary is not intended to
be complete. You should read the entire Information Circular carefully.

Presentation of Financial Statements

Our audited consolidated financial statements for the financial year ended September 30, 2022, and the accompanying
auditor's report will be presented to Shareholders at the Meeting, but no vote with respect to them is required or
proposed to be taken. You will have an opportunity to ask questions about our consolidated financial statements at the
Meeting.

Election of Directors

The Board is recommending electing seven persons to the Board. Each of our directors is elected each year at the
annual general meeting and holds office until the next annual general meeting, unless that director resigns or until that
director sooner ceases to hold office. Effective at the Meeting, the Board fixed the number of directors of the Company
at seven. For further information on each nominee, see the section on page 12 entitled "Election of Directors".

The Board recommends that you vote FOR each nominee standing for election.
Appointing the Auditor

The Board of Directors is proposing that PricewaterhouseCoopers LLP of Vancouver, Canada, be appointed as auditor
for the ensuing year and at a remuneration to be fixed by the Board. Representatives of PricewaterhouseCoopers LLP
are not expected to be present at the Meeting.

The Board recommends that you vote FOR the resolution appointing PricewaterhouseCoopers LLP,
as our auditor and authorizing the Board to fix their remuneration.

Fiscal 2022 Highlights

The following section provides highlights on Gold Royalty's performance, compensation and governance matters for
its fiscal year ended September 30, 2022.

In fiscal 2022:

e Cash, cash equivalents and marketable securities of approximately $14.2 million as at September 30, 2022,
position the Company well for further growth. This excludes an accordion feature in the revolving loan
facility with Bank of Montreal providing for an additional $15.0 million of availability, subject to certain
conditions.

e The Company continued the execution of its acquisition strategy, including::

o completing the acquisitions of Abitibi Royalties Inc. (“Abitibi”) and Golden Valley Mines and
Royalties Ltd (“Golden Valley™);

o acquiring a royalty on the Cété Gold Project;
o expanding its royalties on the Beaufor mine; and
o acquiring a portfolio of royalties in Nevada from Nevada Gold Mines LLC.

e Gold Royalty increased the number of royalties owned to 204 royalties, with a focus on the best mining
jurisdictions in the Americas (2021 Fraser Institute of Mining Attractiveness Index).

e Gold Royalty introduced a quarterly dividend in 2022.



2022 Compensation at a Glance

The Company's compensation program is designed to attract and retain top talent, as well as to align the interests of
our executives with the long-term interests and value performance of our shareholders. Some of the compensation
practices the Company employs to achieve its objectives include:

Compensation Committee Oversight and Authority — — The Compensation Committee Page 24
oversees the governance of the executive compensation program, including establishing

the compensation philosophy and Peer Group, reviewing the competitiveness of the

executive compensation plans, establishing performance criteria and reviewing the

Company’s performance against the criteria when determining award payouts. While the

Company’s compensation programs are formulaic and tied to performance, the

Compensation Committee also has the discretion to adjust calculated payouts including if

a performance bonus is awarded at all.

Benchmarking to a Peer Group — The Compensation Committee selects a comparator Page 20
peer group based on objective criteria to develop benchmarks for the Company's
compensation practices.

Balanced Approach to Compensation — The Company believes in a balanced approach Page 21
to compensation, with base salary, bonus and long-term compensation representing 44%,
23%, and 33%, respectively of total CEO compensation in 2022.

Annual Bonus Tied to Performance — The Company ties annual bonuses and incentive Page 21
payments to the achievement of performance objectives.

Pay-for-Performance — The Company strongly aligns total compensation with Page 21
shareholder return.

Long-Term Compensation — Long-term equity based compensation comprises of the Page 20
majority of the executive's total compensation opportunity and it is designed to reward
achievements against long-term strategic objectives that create shareholder value.

Clawback Policy — The Company has adopted a clawback policy with respect to executive Page 25
compensation.

Risk Management — The Compensation Committee identifies, reviews and assesses risks Page 26
associated with compensation practices. Risk is also managed through equity awards

vesting over time, performance criteria selection for purposes of evaluating the short-term

incentive plan, defining threshold and maximum payouts under the short-term incentive

plan.

Independent Advice — The Company engages third-party compensation consultants to Page 25
provide advice on the appropriateness and competitiveness of its compensation program.

Employment Agreements — The Company has entered into employment agreements with Page 29
all of its senior executives.

"Double Trigger' Change of Control Severance — Gold Royalty has entered into Page 31
employment agreements with senior executives under which severance payments to senior

executives are only triggered upon both a change of control of Gold Royalty and the

termination of the senior executive.

Benefits and Perquisites — Senior executive officers are entitled to benefits and Page 19
perquisites as part of their compensation package.
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2022 Corporate Governance at a Glance

Gold Royalty is committed to good corporate governance, which promotes the long-term interests of the Company,
including Shareholders. Information regarding the Company's corporate governance practices is discussed throughout
this Information Circular. The following are highlights of some of the Company's governance practices:

Independence of the Board — Based on the nominees for election at the Meeting, 71% of Page 40
the Board and 100% of key committees will be comprised of independent directors.

Independent Lead Director — The Board has appointed an independent lead director. Page 41
In Camera Meetings of the Board — Independent directors meet without management Page 42
regularly.

Board Mandate — Gold Royalty has adopted a comprehensive mandate for the Board. Page 43
Majority Voting Policy — The Board has adopted a majority voting policy where, subject Page 48

to its terms, any director who receives a greater number of votes "against™ than votes "for"
in an uncontested election must promptly tender their resignation from the Board.

Diversity on the Board — Gold Royalty has adopted a target to have at least 30% of the Page 44
Board be comprised of female directors by the annual meeting in 2025. If all Nominees
are elected, female directors will represent 29% of the Board at the close of the Meeting.

Risk Management — The Board has oversight over, and ensures management identifies Page 45
and manages risks of the business.

Continuing Education — New directors are provided with orientation and education when Page 46
they join the Board and are provided with ongoing education and updates on our operations
and matters relevant to our business.

Code of Conduct and Ethics — The Board has adopted a Code of Conduct and Ethics and Page 46
is responsible for monitoring compliance with the Code.

Whistleblower Policy — Gold Royalty has adopted a Whistleblower Policy, which allows Page 47
for confidential and anonymous reporting of concerns or complaints.

Regular Assessments — The Board is committed to regular assessments of its Page 48
effectiveness.

Share Ownership Requirements — The Company has adopted a share ownership policy, Page 48
pursuant to which non-executive directors are required to hold Shares with a value equal

to three times the amount of the annual retainer paid to them and senior executive officers

are required to hold Shares with a value equal to three times the amount of the annual base

salary paid to them.
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VOTING SECURITIES AND PRINCIPAL HOLDERS

Our authorized capital consists of an unlimited number of Shares and an unlimited number of preferred shares issuable
in series. As of the close of business on January 30, 2023, there were a total of 144,382,417 Shares issued and
outstanding and no preferred shares issued and outstanding. The Shares are the only shares entitled to be voted at the
Meeting. Each Share entitles the holder to one vote. On a show of hands, every person present and entitled to vote at
the Meeting will be entitled to one vote. On a ballot, every person present and entitled to vote will be entitled to one
vote for each Share held.

Principal Holders of Shares
Other than as set out in the following table, to the knowledge of our directors and executive officers, no person or

company beneficially owns, directly or indirectly, or exercises control or direction over, Shares carrying 10% or more
of the voting rights attached to all of the issued and outstanding Shares as at January 30, 2023:

Name Number of Shares Percentage of Outstanding
Shares
GoldMining Inc. 21,178,659 14.67%
ELECTION OF DIRECTORS

The Board is recommending seven persons (the "Nominees™) for election at the Meeting. Each of the seven persons
whose name appears below is proposed by the Board to be nominated for election as a director of Gold Royalty to
serve until the next annual general meeting of the Shareholders or until the director sooner ceases to hold office. Amir
Adnani has indicated that he will not be standing for re-election. As a result, the Board has fixed the number of
directors of the Company at seven directors, effective at the Meeting.

The following table sets forth the names and province or state and country of residence of the Nominees, all office
positions of Gold Royalty now held by the Nominees, the period of time for which each Nominee has been a director
of Gold Royalty and the number of Shares, Warrants exercisable into Shares, RSUs and Options to purchase Shares
issued and outstanding under the Company's LTIP, beneficially owned by the Nominees, directly or indirectly, or over
which each Nominee exercises control or direction, as at the date hereof:

Name, Position, Province or State Principal Occupation or Employment Securities Held®
and Country of Residence for Past Five Years Director Since #)

Chairman, Chief Executive Officer,
President and a Director of Gold Royalty

David Garofalo Corp. since 2020. Co-chairman and Shares: 428,507
Chairman, Chief Executive Officer, Director of GoldMining Inc. since Audust 1. 2020 Options: 989,571
President, and a Director January 2023. President and Chief 9 ! RSUs: 107,815
British Columbia, Canada Executive Officer of Goldcorp Inc., a Warrants: 10,000
gold mining company from 2016 to
2019.

Chairman and Chief Executive Officer of

Queen's Road Capital Investment Ltd., a Shares: 679,414

Warren Gilman®@@) resource-focused investment company, Options: 275.020
Independent Lead Director since January 2020. Chairman and Chief August 12, 2020 P onn
. - - X RSUs: 51,625
Hong Kong, China Executive Officer of CEF Holdings Ltd., .
h . Warrants: 100,000
an investment holding company, from
2011 to 2019.
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Name, Position, Province or State
and Country of Residence

Principal Occupation or Employment
for Past Five Years

Director Since

Securities Held®

)

Ken Robertson®®@@)
Director
British Columbia, Canada

Consultant for financial reporting and
litigation support services since 2015.
Director of Avcorp Industries Inc.
("Avcorp"), a supplier of airframe
structures, from 2017 to November 2022.
Director of SAIS Limited (formerly
Sarment Holding Limited), a technology
services company, from March 2019 to
July 2020. Director of Mountain
Province Diamonds Inc. ("Mountain
Province Diamonds"), a diamond
exploration and mining company, since
June 2020. Director of Silvercorp Metals
Inc. ("Silvercorp™), a silver exploration
and mining company, since September
2022.

November 20, 2020

Shares: 6,889
Options: 117,514
RSUs: 43,401
Warrants: Nil

Alan Hair®®®
Director
Ontario, Canada

President and Chief Executive Officer of
Hudbay Minerals Inc., a diversified
mining company, from 2016 to 2019.
Director of Bear Creek Mining
Corporation since September 2019.
Director of Great Panther Mining
Limited ("'Great Panther™) from April
2020 to December 2022, Chairman of
Great Panther from December 2021 to
December 2022, and interim CEO of
Great Panther from February 2022 to
October 2022.

November 20, 2020

Shares: 1,889
Options: 117,514
RSUs: 43,401
Warrants: Nil

Glenn Mullan®
Director
Québec, Canada

President and Chief Executive Officer of
Val-d'Or Mining Corporation (“"Val-
d'Or"), a junior mineral exploration
company, since 2017 and Chairman of
Val-d'Or since 2016, Executive
Chairman of International Prospect
Ventures Ltd. ("IPV"), a junior mineral
exploration company, since 2020 and
President and Chief Executive Officer of
IPV since June 2022, and President and
Chief Executive Officer of Cleghorn
Minerals Ltd., a junior mineral
exploration company, since 2010.
Former President and Chief Executive
Officer of Golden Valley, a junior
mineral exploration company, from 2000
to 2021 and Chairman of Golden valley
from 2007 to 2021. Former Executive
Chair of the board of directors of Abitibi,
a junior mineral exploration and royalty
company, from 2018 to 2021 and
Director of Abitibi from 2010 to 2021.

November 5, 2021

Shares:2,985,690
Options:1,071,004
RSUs: 43,401
Warrants: Nil

Karri Howlett®@®®)
Director
Saskatchewan, Canada

Principal of Karri Howlett Consulting,
since 2006. Director of the Saskatchewan
Trade and Export Partnership, since
September 2017, NexGen Energy Ltd.,
since  August 2018, and March
Consulting Associates Inc.,since June
2021. Director of SaskPower, from 2013
to 2021. President and a director of
RESPEC  Consulting  Inc., from
November 2009 to March 2019.

February 14, 2022

Shares: Nil
Options: 17,514
RSUs: 45,277
Warrants: Nil
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Name, Position, Province or State Principal Occupation or Employment Securities Held®
and Country of Residence for Past Five Years Director Since #)

Vice President Corporate Development
and Sustainability of Faraday Copper
Corp., a diversified mining company,
since 2022. Corporate Development

Manager of Silvercorp from 2020 to Shares: Nil

2022. Exploration Manager of Calibre ® Options: Nil
Angela Johnson Mining Corp., an exploration and mining NIA RSUs: Nil

company, from 2019 to 2020. Project Warrants: Nil

Geologist from 2015 to 2018 and
Sustainability Coordinator in 2019 of
SSR Mining Inc., a diversified mining
company.

(1) Member of the Audit Committee.

(2) Member of the Compensation Committee.

(3) Member of the Nominating and Corporate Governance Committee.

(4) Member of the Environmental, Social and Governance Committee.

(5) Includes Shares and Warrants directly and indirectly beneficially owned and controlled by the applicable director.
(6) Ms. Johnson has been nominated by the Board for election as a director at the Meeting.

The following sets out the profiles of our Nominees for election at the Meeting:

David Garofalo, Chairman, Chief Executive Officer, President and Director. Mr. Garofalo has served as
Chairman, Chief Executive Officer and President of the Company since August 1, 2020. Mr. Garofalo has also served
as the Co-Chair and Director of GoldMining Inc. since January 6, 2023. Mr. Garofalo has worked in various leadership
capacities in the natural resources sector over the last 30 years. Prior to joining the Company, he served as President,
Chief Executive Officer and a director of Goldcorp Inc., a gold production company headquartered in Vancouver,
until its sale to Newmont Corporation in April 2019. Prior to that, Mr. Garofalo served as President, Chief Executive
Officer and a director of Hudbay Minerals Inc. from 2010 to 2015, where he presided over that company’s emergence
as a leading metals producer. Previously, Mr. Garofalo held various senior executive positions with mining
companies, including Senior Vice President, Finance and Chief Financial Officer and a director of Agnico-Eagle
Limited from 1998 to 2010 and as treasurer and other various finance roles with Inmet Mining Corporation from 1990
to 1998. Mr. Garofalo was named Mining Person of the Year by The Northern Miner in 2012 and Canada's Chief
Financial Officer of the Year by Financial Executives International Canada in 2009. Mr. Garofalo holds a Bachelor
of Commerce from the University of Toronto and is a Fellow of the Chartered Professional Accountants in British
Columbia, Canada and a Certified Director of the Institute of Corporate Directors. He also serves on the boards of
directors of the Vancouver Board of Trade and the Vancouver Symphony Orchestra.

Warren Gilman, Independent Lead Director. Mr. Gilman has served as a director of the Company since August
12, 2020 and serves as our independent lead director. Mr. Gilman is the Founder, Chairman and Chief Executive
Officer of Toronto Stock Exchange listed Queen's Road Capital Investment Ltd., a leading financier to the global
resource sector. From 2011 to 2019, Mr. Gilman was the Chairman and Chief Executive Officer of CEF Holdings
Ltd., ("CEF"), a global mining investment company owned 50% by the Canadian Imperial Bank of Commerce
("CIBC") and 50% by CK Hutchison Holdings Ltd., the Hong Kong listed flagship company of Mr. Li Ka-shing, one
of Asia's richest men. Prior to joining CEF, Mr. Gilman was the Vice Chairman of CIBC World Markets Inc., the
investment banking subsidiary of CIBC. He was previously the Managing Director and Head of the Asia Pacific
Region at CIBC for 10 years, where he was responsible for all of CIBC's activities across Asia. Mr. Gilman, a mining
engineer, also co-founded CIBC's Global Mining Group. During his 26 years with CIBC, he ran the mining teams in
Canada, Australia and Asia and worked in its Toronto, Sydney, Perth, Shanghai and Hong Kong offices. Mr. Gilman
has also acted as advisor to the largest mining companies in the world, including BHP, Rio Tinto, Anglo American,
Noranda, Falconbridge, Sumitomo Corporation, China Minmetals, Jinchuan and Zijin, and has been responsible for
some of the largest equity capital markets financings in Canadian mining history. He obtained a Bachelor of Science
in mining engineering from Queen’s University and an MBA from the Ivey Business School at Western University.
Mr. Gilman is Chairman of the International Advisory Board of Western University and a member of the Dean’s
Advisory board of Laurentian University.

Ken Robertson, Director. Mr. Robertson has served as a director of the Company since November 20, 2020. Mr.
Robertson was previously a partner and Global Mining & Metals Group Leader with Ernst & Young LLP ("EY")
from 1979 to 2015. During his career at EY in Canada and the United Kingdom, Mr. Robertson developed extensive

-14-



experience in initial public offerings, financings, governance and securities regulatory compliance. Mr. Robertson is
a Chartered Professional Accountant. Mr. Robertson serves as a director of Mountain Province Diamonds Inc., a
public company listed on the Toronto Stock Exchange, since June 2020, and as a director of Silvercorp, a public
company listed on the Toronto Stock Exchange and the NYSE American since September 2022. Mr. Robertson served
as a director of Avcorp from June 2017 to November 2022. Mr. Robertson holds a Bachelor of Commerce degree
from McMaster University and the ICD.D designation from the Institute of Corporate Directors.

Alan Hair, Director. Mr. Hair has served as a director of the Company since November 20, 2020. Mr. Hair is a
mineral engineer and senior executive with nearly forty years of international experience in the mining and metals
industry. Mr. Hair is the former President and Chief Executive Officer of Hudbay Minerals Inc., a public company he
joined in 1996 as a Senior Operations Manager and at which he served in a series of progressively senior roles
culminating in the position of President and Chief Executive Officer from 2016 to July 2019. During his tenure at
Hudbay, Mr. Hair oversaw the successful acquisition, construction, and development of the Constancia Mine in Peru.
Mr. Hair also serves as a director of Bear Creek Mining Corporation, a public company listed on the TSX Venture
Exchange since September 2019. Mr. Hair served as a director of Great Panther from April 2020 to December 2022.
Mr. Hair also served as Chairman of Great Panther from December 2021 to December 2022, and as interim Chief
Executive Officer from February 2022 to October 2022. Great Panther was a public company that was listed on the
Toronto Stock Exchange and the NYSE American until it became subject to a cease trade order issued by the British
Columbia Securities Commission. Mr. Hair holds a Bachelor of Science degree in Mineral Engineering from the
University of Leeds and the ICD.D designation from the Institute of Corporate Directors.

Glenn Mullan, Director. Mr. Mullan has served as a director of the Company since November 5, 2021. Mr. Mullan
is a geologist with over 40 years of mining and mineral exploration experience. Mr. Mullan serves as the President,
Chief Executive Officer, Chairman and a director of Val-d'Or Mining Corporation, as the President, Chief Executive
Officer and a director of Cleghorn Minerals Ltd., as President, Executive Chairman and a director of International
Prospect Ventures Ltd., and as a director of Azimut Exploration Inc., all junior natural resource issuers listed on the
TSX Venture Exchange. Mr. Mullan previously served as the President, Chief Executive Officer and Chairman of
Golden Valley from August 2000 to November 2021, when it was acquired by Gold Royalty, and also previously
served as Executive Chairman of Abitibi from 2018 to 2021 and director of Abitibi from 2010 to 2021. Mr. Mullan is
also a past President of the Prospectors and Developers Association of Canada (PDAC). Mr. Mullan received a
Bachelor of Science in Geology from Concordia University in Montréal, Québec, in May 1992 and a P.Geol.
designation from the Order des géologues du Québec in September 2002. Mr. Mullan holds the ICD.D designation
from the Institute of Corporate Directors.

Karri Howlett, Director. Ms. Howlett has served as a director of the Company since February 14, 2022. Ms. Howlett
has 20 years of experience in corporate strategy, mergers and acquisitions, financial due diligence, and risk analysis.
She has been the principal of Karri Howlett Consulting, which provides environmental, social and governance and
business consulting services to businesses, since 2006. She is also a director of the Saskatchewan Trade and Export
Partnership, since September, 2017, NexGen Energy Ltd., and March Consulting Associates Inc. since June 2021.
From 2013 to 2021 she served as a director of SaskPower, where she chaired its Safety, Environment and Corporate
Responsibility Committee and led the development and implementation of net zero carbon emissions strategies. She
was also previously the President and a director of RESPEC Consulting Inc., a geoscience and engineering consulting
company based in Saskatoon, Saskatchewan. An active community member, Ms. Howlett has previously served on
the boards of the Varsity View Community Association, Skate Saskatoon, and CFA Society of Saskatchewan. In
addition, she has been involved with the University of Saskatchewan's Edwards School of Business as a lecturer in
the Department of Finance, a participant in the Leadership Development Program, and a protégé in the Betty Ann
Heggie Womentorship Program. Ms. Howlett holds a B. Comm. (Hon.) in finance from the University of
Saskatchewan, is a CFA charterholder and holds the Chartered Director designation.

Angela Johnson, Director Nominee. Ms. Johnson is a diversified mining and exploration professional with over 12
years of experience holding numerous technical, operational, and corporate level leadership roles for junior and
intermediate producers across North and South America. Ms. Johnson has been the VVP Corporate Development &
Sustainability at Faraday Copper Corp., a company listed on the Toronto Stock Exchange and OTCQX Exchange,
since April 2022. From December 2020 to March 2022, Ms. Johnson was the Corporate Development Manager at
Silvercorp, a company listed on the Toronto Stock Exchange and NYSE American, where she led the assessment and
evaluation of international precious and base metal projects for potential acquisition or strategic investment. Prior to
that, she held the role of Exploration Manager at Calibre Mining Corp., a company listed on the TSX, from 2019 to
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2020, where she led the operational exploration teams and managed near mine drilling activities at the company’s
operations in Nicaragua. Ms. Johnson was a Geologist from 2012 to 2015, Project Geologist from 2015 to 2018 and
Sustainability Coordinator in 2019 of SSR Mining Inc., a company listed on the Toronto Stock Exchange and
NASDAQ, where she co-developed the company’s inaugural Sustainability Report and specialized in launching or
advancing numerous exploration efforts at projects in the U.S., Canada, Mexico and Argentina, with a focus on
building local teams, and community and stakeholder engagement. Ms. Johnson holds a B.Sc. in Geology from the
University of Alberta, an M.Sc. in Geology/Geochemistry from the University of Victoria, an MBA in Financial
Services from Dalhousie University, and is a registered member of the Association of Engineers and Geoscientists of
British Columbia.

Director Qualifications and Experience

We endeavor to have a Board that represents a range of skills and depth of experience in areas that are relevant to and
contribute to the Board's oversight of our operations. The Company's Nominating and Corporate Governance
Committee has identified certain skills, competencies and experiences that it expects the Board to possess as a whole.
We describe below the key experience, qualifications and skills our director nominees bring to the Board that are
important to our business.

The Company seeks directors who have knowledge of and experience in the mining and
royalty industries, sectors which are useful in understanding our royalty model and the
operations and risks associated with the projects in which we hold or acquire interests.
Relevant experiences might include, among other things, acting as an executive officer of
a mining company, international experience and relevant senior-level expertise in one or
more of the following areas: royalty and stream structuring and acquisitions; mining
investment, mine operations; mine project acquisition; mine development; capital markets,
finance and accounting.

Gold Royalty believes that it is important for our directors to have served in senior
leadership roles at other organizations, which demonstrates strong abilities to motivate and
manage others, to identify and develop leadership qualities in others and to manage
organizations. Senior leadership experience is necessary to ensure achievement of our
strategic priorities and objectives.

Directors who have served on other public company boards can offer advice and
perspective with respect to Board dynamics and operations, oversight and leadership, the
relationship between the Board and management and other matters, including corporate
governance, executive compensation, oversight of strategic, risk-management, operational
and compliance-related matters and relations with Shareholders.

Mining and Royalty
Industry Experience

Senior Leadership
Experience

Public Company
Board Experience

International
Business Experience

Experience as a senior officer or board member of an organization that has international
operations, or otherwise having experience in international business.

Capital Markets
and Financial
Experience

Directors who have capital markets experience can offer advice and perspective on
investor expectations and perspectives, capital raising, appropriate capital structure,
financing strategic transactions, including mergers and acquisitions, financial statements
and financial reporting matters.

Corporate
Governance

Experience with corporate governance matters and familiarity with standard governance
practices.

Environmental,
Health, Safety and
Sustainability
Experience

Understanding of the requirements and leading practices of workplace safety, health, and
the environment, and sustainable development.

The Nominating and Corporate Governance Committee considers the above experiences, qualifications and skills and
the directors' other qualifications in determining to recommend that the directors be nominated for election. The
qualifications and skills of the current members of the Board are also compared against the above areas of expertise
and qualifications to assess the composition of the Board and to identify target areas when recruiting for, or when
making recommendations for nominees to the Board.
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Below is a skills matrix which identifies which of those skills and competencies are possessed by our director
Nominees:

Skill Garofalo | Gilman | Robertson | Hair | Mullan | Howlett | Johnson
Industry and

Related Business v v v v v v v
Experience

Senlor_ Leadership v v v v v v v
EXxperience

Public Company v v v v v v

Board Experience
International
Business v v v v v v v
Experience
Capital Markets
and Financial v v v v v v v
Experience
Corporate v v v v v v
Governance
Environmental,
Health and Safety v v v v v v
Experience

Cease Trade Orders, Bankruptcies, Penalties or Sanctions

Except as disclosed below, none of our Nominees are, as at the date of this Information Circular, or have been within
ten years before the date of this Information Circular, a director, chief executive officer or chief financial officer of
any company (including the Company) that: (a) was subject to a cease trade order, an order similar to a cease trade
order or an order that denied the relevant company access to any exemption under securities legislation, that was
issued while the Nominee was acting in the capacity as director, chief executive officer or chief financial officer, or
(b) was subject to a cease trade order, an order similar to a cease trade order or an order that denied the relevant
company access to any exemption under securities legislation, that was issued after the Nominee ceased to be a
director, chief executive officer or chief financial officer and which resulted from an event that occurred while that
person was acting in the capacity as director, chief executive officer or chief financial officer.

Except as disclosed below, none of our Nominees: (a) is, as at the date of this Information Circular, or has been within
the ten years before the date of this Information Circular, a director or executive officer of any company (including
the Company) that, while that person was acting in that capacity, or within a year of that person ceasing to act in that
capacity, became bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or was subject
to or instituted any proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or
trustee appointed to hold its assets; (b) has, within the ten years before the date of this Information Circular, become
bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency, or become subject to or instituted
any proceedings, arrangement or compromise with creditors, or had a receiver, receiver manager or trustee appointed
to hold the assets of the Nominee; (c) has been subject to any penalties or sanctions imposed by a court relating to
securities legislation or by a securities regulatory authority or has entered into a settlement agreement with a securities
regulatory authority; or (d) has been subject to any other penalties or sanctions imposed by a court or regulatory body
that would likely be considered important to a reasonable investor in making an investment decision.

Mr. Garofalo was a director of Colossus Minerals Inc. ("Colossus™) from December 2012 to November 2013. On
January 14, 2014, Colossus announced that it had filed a notice of intention to make a proposal under the Bankruptcy
and Insolvency Act (Canada) (the "BIA™), which was intended to enable Colossus to pursue a restructuring process.
Colossus' proposal and plan of reorganization was approved by creditors on February 25, 2014 and, following the
approval of the Ontario Superior Court of Justice (Commercial List) in March 2014, was implemented by Colossus in
April 2014. The plan effectively converted all of Colossus' outstanding debt, and its obligations under a precious
metals stream agreement, into equity of Colossus.
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Mr. Hair serves as a director of Great Panther Mining Limited ("Great Panther") from April 2020 to December 2022,
a chairman of the board of Great Panther from December 2021 to December 2022, and an interim Chief Executive
Officer of Great Panther from February 2022 to October 2022. On September 6, 2022, Great Panther filed a Notice of
Intention to Make a Proposal under the BIA and on October 4, 2022 was granted an order to convert its proceedings
under such legislation into proceedings under the Companies' Creditors Arrangement Act (Canada) (the "CCAA").
On November 18, 2022, the British Columbia Securities Commission issued a cease trade order in respect of Great
Panther’s securities as a result of its inability to file its quarterly continuous disclosure documents in accordance with
Canadian securities laws. On December 16, 2022, Great Panther made a voluntary assignment into bankruptcy under
the BIA following the Supreme Court of British Columbia granting an order terminating of its proceedings under the
CCAA. Alvarez & Marsal Canada Inc. was appointed licensed insolvency trustee of Great Panther's estate.
Additionally, Mr. Garofalo was previously a chairman and director of Great Panther from April 2020 to December
2021.

Mr. Robertson has served as a director of Avcorp since 2017. On April 9, 2018, Avcorp received a cease trade order,
issued by the British Columbia Securities Commission, for not filing its annual financial statements for the fiscal year
ended December 31, 2017. The annual financial filings were filed on SEDAR on July 10, 2018. On September 12,
2018, the cease trade order was revoked.

MANAGEMENT CONTRACTS

To the best of the knowledge of our directors and executive officers, our management functions are not, to any
substantial degree, performed by any person other than our directors and executive officers.

APPOINTMENT OF AUDITOR

Management of the Company will recommend at the Meeting that Shareholders appoint PricewaterhouseCoopers
LLP, Chartered Professional Accountants as auditor of the Company for the ensuing year and to authorize the directors
to fix their remuneration. PricewaterhouseCoopers LLP was first appointed as auditor of the Company on October 7,
2020.

STATEMENT OF EXECUTIVE COMPENSATION

Introduction

This compensation discussion and analysis ("CD&A') provides information on our executive compensation
programs. It discusses key objectives, policies, elements and designs of our executive compensation program and the
considerations and reasons driving the Compensation Committee's decisions on compensation for our NEOs (as
defined hereinafter) for fiscal 2022.

The following information is presented in accordance with Canadian National Instrument 51-102 and Form 51-102F6
— Statement of Executive Compensation, and sets forth the total compensation for services in all capacities to the
Company and its subsidiaries in respect of the individuals comprised of the Chief Executive Officer, the Chief
Financial Officer and the other executive officers of the Company, including its subsidiaries, whose individual total
compensation for the most recently completed financial year exceeded C$150,000, and any individual who would
have satisfied these criteria but for the fact that the individual was not serving as an executive officer of the Company
or its subsidiaries at the end of the most recently completed financial year (together, the "Named Executive Officers"
or "NEOs").

Compensation Philosophy and Objectives

The objective of the executive compensation philosophy at Gold Royalty is to attract, motivate, retain and reward a
knowledgeable and driven management team and to encourage them to attain and exceed performance expectations.
The Company's compensation program is based on a pay-for-performance philosophy in which assessment of
performance is based on the Company's performance as well as individual contributions. The compensation program
is designed to reward NEOs based on corporate and individual performance and is also designed to incent such NEOs
to drive the organization's short and long-term growth in a sustainable and prudent manner.
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The following key principles guide the Company's overall compensation philosophy:

e  attract, retain, motivate and engage high caliber talent whose expertise, skills and performance are critical to
the Company's success;

o align employee interests with the business and strategic objectives of Gold Royalty;
o focus employees on the key business factors that will drive shareholder value;

¢ align compensation with Gold Royalty's corporate strategy and financial interests as well as the long-term
interests of Gold Royalty shareholders; and

e compensation should be fair and reasonable to shareholders and be set with reference to the local market and
similar positions in comparable companies.

When determining individual compensation levels for the Company's NEOs, the Compensation Committee considers
a variety of factors including the overall financial and operating performance of the Company, each NEO's individual
performance and contributions towards meeting corporate objectives and each NEO's level of responsibility and length
of service. At the end of each year, the Compensation Committee reviews actual performance against corporate
objectives. For further information, see the section on page 20 entitled "Short-Term Incentives Program".

Gold Royalty maintains a compensation peer group (the "Peer Group™) to provide competitive market context on pay
levels, mix and design practices. The Peer Group is reviewed annually by the Compensation Committee to ensure it
continues to reflect our size, business and geography. This year, the Compensation Committee positioned base salary
levels between the 251" and 50" percentile of the Peer Group, to align with the Company’s compensation philosophy.
Our objective is to generally target base salary between the 25" and 50™ percentile of the Peer Group, and incentive
compensation between the 50" and 75" percentile of the Peer Group. For more information, see the section on page
20 entitled "The Peer Group".

Elements of Compensation

It is the compensation philosophy of the Company to provide a market-based mix of base salaries, short-term
incentives in the form of bonuses, and long term equity incentives. We seek to accomplish our executive compensation
objectives through an appropriate mix of fixed and at-risk, variable pay by providing a percentage of our NEOs' total
compensation opportunity in the form of equity compensation and by ensuring that a significant portion of our NEOs'
total pay is in the form of performance-based or at-risk compensation. Generally, senior executives with more ability
to directly influence overall business performance have a greater proportion of variable, performance-based pay at
risk, and overall compensation provided through long-term incentives and equity incentive programs.

For fiscal 2022, our compensation consisted primarily of the following components:
e annual base salary;
e short-term incentives;
¢ long-term equity incentives under our LTIP, as appropriate; and
o employee benefits, as appropriate.
Each element of compensation is discussed in more detail below.

Annual and Short-Term Compensation

Base Salary

Base salary is a fixed element of compensation of an NEO's annual compensation and is used to determine other
elements of compensation such as incentive award levels and benefits. They are determined by each NEO's
experience, expertise, performance and expected contribution to Gold Royalty with reference to relevant industry
studies and market data. Salaries are generally targeted at the median of the Peer Group, and as a result, salaries may
be increased as required based on overall responsibilities, individual contribution and any increase in the employee's
role within Gold Royalty or based on changes in the overall marketplace.
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Short-Term Incentive Program

The STIP is a variable component of the compensation program intended to reward eligible employees for achieving
annual corporate performance against stated objectives and an employee's individual progress which aid in achieving
long-term value for the Company. STIP opportunity levels will vary by employee level, role and responsibilities, but
will also be reflective of market practice for organizations of similar size, scope and complexity.

Performance measures and targets for STIPs are both quantitative and qualitative in nature with performance measured
based on corporate and individual progress performance measures. To ensure a pay-for-performance culture and
affordability to Gold Royalty, STIP payments will only be made if certain minimum performance levels and progress
review results are achieved. For more information, see the section on page 20 titled "Short-Term Incentives Program".

Long-Term Compensation

Long Term Incentive Plan

Long-term compensation is awarded pursuant to the Company's LTIP. Long-term compensation was granted to the
NEOs in the form of Options and restricted share units ("RSUs™) during fiscal 2022. In fiscal 2022, the LTIP was
formally considered a key component of the compensation mix.

The LTIP's objective is to drive and reward long-term shareholder value creation and to retain executives. Awards
under the LTIP are generally based upon the long-term financial and operating expectations of the Board and
management and the contribution an executive officer is expected to make in the future in achieving such expectations.
LTIP compensation is a variable component of compensation intended to reward NEOs for their success in achieving
sustained, long-term profitability and increases in stock value. Typically, the Compensation Committee will grant
awards at the beginning of each year for the applicable year. LTIP awards are generally granted in the form of Options
and RSUs. It is anticipated that Options and RSUs will be granted in an equal mix.

Options are intended to assist Gold Royalty in attracting critical talent to drive shareholder value over the long run.
Options are granted according to the specific level of responsibility of the particular employee, and the number of
Options for each level of responsibility is determined by the Compensation Committee. Consideration is made to
historical grants made to the employee and the number of Options outstanding when determining whether future grants
should be made. Option awards seek to align the interests of management with the interests of the Company's
shareholders through the possible increases in the value of the Shares over time and longer-term vesting schedules.
Option vesting schedules are reviewed and established by the Compensation Committee and the Board at the time of
each respective grant.

Time and performance-based Options and RSUs are a variable component of compensation designed to reward the
Company's NEOs for maximizing operating performance, while concurrently rewarding the Company's NEOs for
their success in achieving sustained, long-term shareholder value.

Employee Benefits

The primary purpose of providing benefits to employees is to attract and retain key talent and personnel required to
operate and manage the Company in an effective and successful manner. Gold Royalty executives generally participate
in the same broad-based health insurance and benefit plans made available to other employees in Canada. In general,
benefits are not intended to make-up a large portion of an executive's total compensation package, as the philosophy
of Gold Royalty is to reward executives primarily through a performance-driven total compensation package.

The Peer Group

The Compensation Committee believes that it is appropriate to establish compensation levels comparable to similar
companies. Accordingly, the Company maintains a Peer Group to provide competitive market context on pay levels,
mix and design practices. The Peer Group is reviewed each year by the Compensation Committee to ensure it
continues to appropriately reflect our size, operation and geography.

The Peer Group is developed based on companies that meet the following criteria:

e companies of a similar size to Gold Royalty (0.25 to 4 times), primarily from a total revenue perspective, but
also considering other factors such as market capitalization;
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e companies who belong to similar industry segments as Gold Royalty (i.e. mining, royalty and streaming
related segments);

e companies with a similar business strategy and scope of operations to Gold Royalty; and
e publicly traded companies on major Canadian and American exchanges.

The approach used in selecting an appropriate peer group ensures that NEOs are being benchmarked against positions
that require similar skill sets and experiences.

As a result of the above listed parameters, the Compensation Committee adopted the following Peer Group for the
purposes of benchmarking and determining salaries and short and long-term incentives in respect of the 2022 fiscal
year.

2022 Peer Group

e Altius Minerals Corp. e Maverix Metals Inc. e Sandstorm Gold Ltd.
e EMX Royalty Corp. e Metalla Royalty & Streaming e Triple Flag Precious Metals Corp
e Gold Resource Corp. Ltd. e Vox Royalty Corp.
e Labrador Iron Ore Royalty e Osisko Gold Royalties Ltd.
Corp. o Perpetua Resources Corp.

Compared to the Peer Group for the 2021 fiscal year, the Peer Group for the 2022 fiscal year was updated to remove
Abitibi and Ely Gold Royalties Inc. as a result of their acquisition by Gold Royalty. Nomad Royalty Company Ltd.
was removed as it was acquired by Sandstorm Gold Ltd.

Positioning Relative to the Peer Group

Gold Royalty considers the Peer Group's compensation, size, structure, operational scope and geography when
arriving at the appropriate NEO compensation levels and structure.

In arriving at a targeted total compensation package for fiscal 2022, the Compensation Committee generally
recommended to the Board that NEOs receive (i) base salaries that are typically targeted between the 25™ to 50™
percentile of the Peer Group, and (ii) long-term incentive and bonus compensation that are typically targeted between
the 50" to 75" percentile of the Peer Group, with the 75™ percentile for cases of superior performance.

Target Pay Mix

Our compensation programs include a mix of fixed and at-risk pay, awarded as a combination of cash and equity-
based compensation. The majority of our NEQ's target compensation is variable at-risk pay that is dependent on
performance relative to Board-approved goals and metrics, as well as Share price performance.

The Company places a greater emphasis on long-term, at-risk, share-based compensation with such compensation in
fiscal 2022 comprising 33% of targeted total compensation for the Chairman, President and Chief Executive Officer,
34% of targeted total compensation for the Chief Financial Officer, and approximately 31% of targeted total
compensation for the other NEOs.

Short-Term Incentives

STIPs are a variable, at-risk component of compensation and has the objective of motivating the executive officers to
achieve corporate objectives over a one-year period. Our NEOSs participate in the STIP, which rewards NEOs for
performance based upon the achievement of pre-determined corporate-wide financial and strategic performance
measures.

STIP performance measures, weightings and targets are determined on an annual basis based on the business strategy
and operating plans of the Company. Performance objectives are typically a blend of quantitative and qualitative
measures. The STIP focuses on the achievement of corporate performance.
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STIP targets are expressed as a percentage of base salary, with actual payouts based on a performance multiplier
dependent on corporate performance. The Compensation Committee has established target awards for each of the
executive officers based on a percentage of their base salaries (each, a "Target Award"). The performance multiplier
achieved can range between 0% and 150% of target. The Compensation Committee considers the breadth, scope and
complexity of each executive officer's role, internal equity and whether the executive officer's incentive compensation
is competitive relative to similarly situated executives in the Company's Peer Group to determine Target Awards.

Below is an illustrative STIP payment formula.

Performance Multiplier (0-150%)

STIP Target
Base Salary STIP Payout
x (% salary, capped x Corporate Score —
®) at 150%) P ®)

Target STIP Payments and Performance Weighting

The table below outlines NEO STIP targets expressed as a percentage of base salary along with the corresponding
corporate performance weightings. These weightings vary across the Company, with corporate performance having
a higher weighting for more senior employees and executives.

2022 STIP Target Performance Weighting
Named Executive Officer 2022 Base (C$) | % of Salary C$ Corporate
David Garofalo 450,000 60% 270,000 87.5%
Chairman, Chief Executive Officer and President
Josephine Man 290,000 40% 116,000 87.5%
Former Chief Financial Officer®
John Griffith 290,000 60% 174,000 87.5%
Chief Development Officer
Samuel Mah 280,000 40% 112,000 87.5%
Vice President, Evaluations

Note:
(1) Ms. Man resigned as Chief Financial Officer of the Company as at January 1, 2023. Andrew Gubbels was appointed as Chief Financial
Officer of the Company, effective January 1, 2023.

Corporate Performance Scorecard

The Board, upon recommendation from the Compensation Committee, adopts a performance scorecard that sets out
key performance criteria to guide and motivate executives to execute on our strategy. At the end of the year, the
Compensation Committee assesses actual performance against each criterion, and recommends to the Board an
aggregate corporate performance score between 0% to 150% of target. The Board may, in its sole discretion, exercise
its informed judgment in making final executive compensation decisions and adjust the calculated performance score,
as appropriate, to better reflect performance.

The performance criteria are selected to align with our strategic direction, and is based on six key performance
categories critical to Gold Royalty's success in delivering shareholder value, which are assessed against specific and
measurable key performance indicators.

The Compensation Committee selected key performance indicators within a balanced scorecard and, subsequent to
the financial year ended September 30, 2022, evaluated corporate performance achieved against the scorecard. Upon
this review, the Compensation Committee and Board determined to award each of the executive officers a payout
equivalent to 87.5% of their Target Award. The payout opportunity for each of the executive officers was capped at
87.5% of their Target Award.
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The scorecard for the financial year ended September 30, 2022 is set forth below.

Performance Criteria
Threshold Target Breakthrough
Performance Measure | Weight (50% of (100% of (150% of Result Payout
Target Award) Target Award) | Target Award)
Acquisition of assets and companies that increase various per Royalt_y Assets:
. Share metrics, including attributable gold equivalent ounce Accret!ve
Asset Portfolio Growth 30% . - portfolio growth Target
production, attributable reserves and resources, cash flow, total
- - on a per share
assets and organic growth from existing assets basis
Maintain low general and administrative ("G&A") costs while | G&A:
Portfolio Performance 5% assisting partner operators with the de-risking process on their | Normal run rate Threshold
assets G&A
Relative TSR:
sh - - - Share price
are Price Performance 10% Demonstrate superior returns relative to comparator group . Not Met
performance is
down
Average Daily
Improve trading liquidity over time through marketing efforts, ;'Zre;dr!;}?”\;slue.
Increase Market Profile 15% increase scale, and Share issuance for accretive transactions and Inr;rease d Target
broadening of equity research coverage
analyst research
coverage
Base Shelf:
Expand available credit beyond existing $10M credit facility. | $250  million
Debt or Equity 2506 Maintain strong liquidity to support corporate initiatives and to | and $50 million Taraet
Financings fund quarterly dividend. Access Equity markets as needed at | At-the-Market g
attractive valuations to minimize dilution of shareholders. program in
place
Board now
includes 1
female director,
Board Composition: Increase number of independent directors | Vice President
and increase gender diversity. Improved portfolio and | ESG and
Organizational 15% Environmental, Social and Governance ("ESG") disclosure and | Manager of
(] - - : - Target
Development transparency. Develop relationships with operators and have | Operations
GROY management gain familiarity with assets to improve | hired for ESG
portfolio management and monitoring. initiatives  and
portfolio
management,
respectively.
The STIP awards paid to our NEOs for the financial year ended September 30, 2022 were as follows:
2022 STIP Target Performance 2022 STIP
Base Salary Payout
Named Executive % of Base cs Corporate % of
Officer (C9) Salary P (C%) Target
David Garofalo
Chairman, Chief 450,000 60% 270,000 87.5% 236,250 87.5%
Executive Officer and
President
Josephine Man
Former Chief 290,000 40% 116,000 87.5% 101,500 87.5%
Financial Officer®
JcohhiszDrgglgpmem 290,000 60% 174,000 87.5% 152,250 87.5%
Officer
Vo et 280,000 40% 112,000 87.5% 98,000 87.5%
Evaluations
Note:

(1) Ms. Man resigned as Chief Financial Officer of the Company as at January 1, 2023. Andrew Gubbels was appointed as Chief Financial
Officer of the Company, effective January 1, 2023.
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The Compensation Committee selected the following key performance indicators on the belief that these performance
indicators were aligned with our corporate strategy and could be impacted by our executives.

Asset Portfolio Growth: The Compensation Committee selected this metric based on the belief that the acquisition
of assets and companies that increase various per share metrics, including attributable gold equivalent ounce
production, attributable reserves and resources, cash flow, total assets and organic growth from existing assets is an
important objective of our strategy and measure of growth and performance. The result was a target payout of 100%.
As of September 30, 2022, all key portfolio metrics increased on a gross basis; royalty assets increased from 191 to
204 after acquiring a royalty on the Coté Gold Project, expanding its royalties on the Beaufor mine, and acquiring a
portfolio of royalties in Nevada from Nevada Gold Mines LLC, and three projects underlying our royalties entered
into production.

Portfolio Performance: The Compensation Committee selected this metric based on the belief that maintaining low
G&A costs is a good measurement of administrative cost control, which ultimately works to the benefit of
shareholders. The company incurred normal run-rate G&A, resulting in a threshold payout of 50%.

Share Price Performance: The Compensation Committee selected this metric based on the belief that demonstrating
superior returns aligns with shareholder interests and is a strong indicator of long-term performance. This target was
not met for the applicable year.

Increase Market Profile: The Compensation Committee selected this metric based on the belief that improving
trading liquidity over time and broadening equity research coverage is important to our shareholders. The result was
a target payout of 100%. For the year ended September 30, 2022, the Company’s average daily traded value led its
peer group, and the Company increased its analyst research coverage from two to five.

Financing: The Compensation Committee selected this metric based on the belief that securing financing was
significant for implementing the Company's growth and acquisition strategy. The result was a target payout of 100%.
During the year ended September 30, 2022, the Company filed a $250 million base shelf prospectus to allow future
flexibility for raising capital, including the initiation of an at-the-market (ATM) offering program.

Organizational Development: The Compensation Committee selected this metric to support the Company's
commitment to strong leadership and to adopt best practice governance structures. The result was a target payout of
100%. During the year ended September 30, 2022, the Company expanded its organizational profile, including
through the addition of a Vice President, Environmental, Social and Governance to lead ESG initiatives, a manager
of operations to support portfolio management, and addressed diversity at the Board level through the addition of a
female director.

Anticipated Changes to Compensation Policies and Practices

The target total direct compensation of the NEOs for fiscal 2023 is anticipated to be as follows:

STIP Total
Annual . LTIP Total .
Base Salary %%’ g;télgsl';y Ig;.loggss)h Opportunity (% Direct PDolsEfif)tn
(C$000s) Salary) of Base Salary) (C$'000s) Relative to
Named Executive . Peer
Officer Target Target Target Options | RSUs Target Group
David Garofalo
H H th_75th
Chairman, Chief 550 80% 990 625 | 625 | 1678 | 207
Executive Officer and percentile
President
Andrew Gubbels 0 25Mh-50t
Chief Financial Officer 280 60% 448 50 50 728 percentile
John Griffith 50th-75h
Chief Development 320 60% 512 50 50 832 il
Officer percentile
nguel I\/_Iah 25th_50th
Vice President, 280 60% 448 50 50 728 ercentile
Evaluations P
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In addition to the foregoing, as a result of the growth of the Company during fiscal 2022, the Compensation Committee
has adjusted the Company's Peer Group for fiscal 2023 as follows (the "2023 Peer Group"):

2023 Peer Group

e Altius Minerals Corp. e Maverix Metals Inc. e Sandstorm Gold Ltd
e EMX Royalty Corp. e Metalla Royalty & Streaming Ltd. e Triple Flag Precious Metals
¢ Gold Resource Corp. e Osisko Gold Royalties Ltd Group
e Labrador Iron Ore Royalty e Perpetua Resources Corp. e Vox Royalty Corp
Corp

In fiscal 2022, the following companies were removed from or added to the Peer Group:

Removed from the Peer Group Added to the Peer Group

Golden Minerals Co. Labrador Iron Ore Royalty Corp.

Golden Star Resources Ltd. Osisko Gold Royalties Ltd.

Normad Royalty Company Ltd. Sandstorm Gold Ltd.

Vista Gold Corp. Triple Flag Precious Metals Group
Vox Royalty Corp.

Compared to the Peer Group for the 2022 fiscal year, the Compensation Committee commissioned a peer group review
from Global Governance Advisors ("GGA") as part of a competitive compensation market update review of executive
and director compensation in order to stay abreast of changes in the external market and to ensure that the Company
continued to benchmark executive compensation with appropriate market comparators. Nomad Royalty Company
Ltd. was removed as it was acquired by Sandstorm Gold Ltd. In addition to the external market trends, the
Compensation Committee considered the complexity of the Company and the range of size of several of the
appropriate comparable companies and, with the GGA Recommendations provided to them, revised the Peer Group
from the prior year to reflect the growth of the Company’s business. The companies identified above were removed
from or added to the Peer Group based on whether they met or continued to meet this selection criteria.

Compensation Consultants

The Company retained GGA as independent compensation consultants for the financial year ended September 30,
2022 to assist in determining compensation for the Company's directors and NEOs. GGA's mandate included
providing advice on the competitiveness and appropriateness of Gold Royalty's compensation program for its NEOs
and members of the Board, as required. In 2022, GGA provided the following services to Gold Royalty:

e reviewed NEO compensation market competitiveness in terms of structure and pay levels for fiscal 2022;
and

e reviewed non-executive director compensation.

The Compensation Committee will agree annually and on an as-needed basis, with input from management and GGA,
on the work to be undertaken by the consultant for the Compensation Committee and the fees for such work. GGA
reports directly to the Chair of the Compensation Committee.

Compensation Consulting Fees

Global Governance Advisors 2021 Fees (C$) 2022 Fees (C$)
Executive compensation-related fees 32,476 38,351
All Other fees Nil Nil

Executive Compensation Clawback Policy

The Board has adopted a clawback policy pursuant to which incentive compensation paid by the Company to an
executive may be clawed back if such compensation was predicated upon the achievement of financial results that
were the product of erroneous data or material noncompliance of the Company with any financial reporting
requirement which subsequently requires the Company to prepare a financial restatement. The clawback period is
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limited to the three-year period preceding the date on which the Company is required to prepare the accounting
restatement. In the event that the Board determines that an executive has engaged in fraud or has otherwise
intentionally violated the Company's rules or applicable law which contributed to the restatement, the Board may claw
back 100% of such person's incentive compensation.

Compensation Risk Management

The Company has taken steps to ensure its executive compensation program does not incent inappropriate risks. Some
of the risk management initiatives currently employed by the Company are as follows:

appointing a Compensation Committee comprised of all independent directors to oversee the executive
compensation program;

e use of discretion in adjusting any bonus payments up or down as the Compensation Committee deems
appropriate and recommends;

e  established a capped bonus plan design; and

. the adoption of a clawback policy which allows certain incentive compensation paid by the Company to an
executive to be clawed back if such compensation was based on the achievement of financial results that
were a result of erroneous data or material noncompliance of the Company with any financial reporting
requirements.

All of Gold Royalty's executives, employees and directors are subject to Gold Royalty's insider trading policy, which
prohibits trading in Gold Royalty's securities while in possession of undisclosed material information about Gold
Royalty. Under this policy, such individuals are also prohibited from active trading or short-term speculation involving
Gold Royalty's securities, including short sales, puts and calls. Furthermore, Gold Royalty permits executives to trade
in its securities only during prescribed trading windows.

Summary Compensation Table
The following table sets forth all compensation paid, payable, awarded, granted, given or otherwise provided, directly

or indirectly, by the Company to each NEO, in any capacity, for the financial years ended September 30, 2022 and
September 30, 2021.

Non-equity
Incentive Plan
Compensation
($)
Share- Option- Long-
based based Annual term All Other Total
Name and Principal Salary® | Awards® | Awards® | Incentive | Incentive | Compensation | Compensation
Position Year $ $) $ Plans® Plans $) %)
David Garofalo®
Chairman, Chief 2022 331,929 124,690 123,740 170,832 - - 751,191
Executive Officer and
President 2021 179,555 182,541 617,520 212,895 - - 1,192,511
Josephine Man®® 2022 | 187,398 68,871 68,352 73,395 - - 398,016
Former Chief
Financial Officer 2021 65,825 - 185,256 74,513 - - 325,594
John Griffith®
Chief Development 2022 209,397 68,871 68,352 110,092 - - 456,712
Officer 2021 | 143,685 - 283,030 | 141,930 - - 568,645
Samuel Mah® 2022 | 203,555 66,496 65,995 70,864 - - 406,910
Vice President,
Evaluations 2021 39,711 - 126,917 47,310 - - 213,938
Notes:

(1) Pursuant to their respective employment agreements, salary paid to Mr. Garofalo, Ms. Man, Mr. Griffith and Mr. Mah are in Canadian
dollars. For the purposes hereof, such amounts have been converted from Canadian dollars to U.S. dollars based on the exchange rate
of $0.7824 per Canadian dollar, being the weighted average exchange rate for the applicable period. Effective January 1, 2022, Mr.
Garofalo's salary was set at C$450,000 per year, Ms. Man's salary was set at C$290,000 per year, Mr. Griffith's salary was set at
C$290,000 per year, and Mr. Mah's salary was set at C$280,000 per year.
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For fiscal 2022, these amounts represent the aggregate grant date fair value of RSUs, which was calculated using the closing price of
$4.93, $4.12, $2.25 and $2.54 of shares on the NYSE American on the date of grant on January 4, 2022, March 31, 2022, June 30, 2022
and September 30, 2022, respectively. The RSUs vest as to one-third on each of the first, second and third anniversaries of the date of
grant.

These amounts represent the aggregate grant date fair value of Options, which was estimated using the Black-Scholes option pricing
model. The following assumptions were used to value the Options granted on March 7, 2021: exercise price: $5.00; expected risk free
interest rate: 0.32%; expected annual volatility: 37%; expected life in years: 3.0; expected annual dividend yield: 0%; and Black-Scholes
value: $1.0292. The following assumptions were used to value the Options granted on August 25, 2021: exercise price: $4.85; expected
risk free interest rate: 0.56%; expected annual volatility: 39%; expected life in years: 2.9; expected annual dividend yield: 0%; and
Black-Scholes value: $1.2692. The following assumptions were used to value the Options granted on January 4, 2022: exercise price:
$4.93; expected risk free interest rate: 1.00%; expected annual volatility: 47%; expected life in years: 2.88; expected annual dividend
yield: 0%; and Black-Scholes value: $1.57. The Options vest as to 25% immediately and on each day which is 6, 12 and 18 months from
the date of grant.

Amounts in this column are paid as annual cash bonuses in respect of the financial year noted and were paid pursuant to our STIP. See
"Short-Term Incentives" above for further information. The payments for the financial year ended September 30, 2021 and 2022 were
made on November 25, 2021 and November 28, 2022 of the following financial year, respectively. Amounts paid to each of the NEOs
are in Canadian dollars. For the purposes hereof, such amounts have been converted from Canadian dollars to U.S. dollars based on the
exchange rate of $0.7885 for the financial year ended September 30, 2021, being the exchange rate as of September 30, 2021; and
$0.7231 for the financial year ended September 30, 2022, being the exchange rate as of September 30, 2022.

Mr. Garofalo was appointed as Chairman, Chief Executive Officer and President effective August 1, 2020.

In October 2020, Gold Royalty issued 400,000 performance-based Restricted Shares to Mr. Garofalo of which 133,333 vested in the
financial year ended September 30, 2021, as a result of the satisfaction of a condition resulting from completion of the IPO. The
remaining 266,667 Restricted Shares vested in the financial year ended September 30, 2022. See “Legacy Incentive Plan" on page 35
for more information.

Ms. Man was appointed as Chief Financial Officer effective July 31, 2020 and resigned as Chief Financial Officer effective January 1,
2023. Mr. Gubbels was appointed as Chief Financial Officer effective January 1, 2023.

Mr. Griffith was appointed as Chief Development Officer effective September 8, 2020.

Mr. Mah was appointed as Vice President, Evaluations effective July 1, 2021.

ance Graph

The Company listed its Shares on the NYSE American on March 9, 2021. The following graph compares the total
cumulative return for a Shareholder who invested C$100 in Shares of the Company commencing from March 9,
2021, being the date the Company's Shares commenced trading on the NYSE American, for the most recently
completed financial year ended September 30, 2022 with, for the same period: (i) the cumulative total return of the
Russell 2000 Index; (ii) the cumulative total return of the VanEck Junior Gold Miners ETF ("GDXJ"); and (iii) the
cumulative total return of the Company’s Peer Group comprised of Altius Minerals Corp., EMX Royalty Corp.,
Gold Resource Corp., Labrador Iron Ore Royalty Corp., Maverix Metals Inc., Metalla Royalty & Streaming Ltd.,
Osisko Gold Royalties Ltd., Perpetua Resources Corp., Sandstorm Gold Ltd., Triple Flag Precious Metals Corp and
Vox Royalty Corp.
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The compensation of our executive officers is generally linked to initiatives completed year-over-year and our
financial performance. Trends in our returns to Shareholders are not generally determinative of total compensation to

our NEOs.

Outstanding Share-based Awards and Option-based Awards for NEOs

The following table states the name of each NEO and Option-based and Share-based awards outstanding as of the
financial year ended September 30, 2022.

Option-based Awards® Share-based Awards®
Market or
Payout
Value of Market or
Number of Share- Payout Value
Number of Shares or based of Vested
Securities Value of Units of Awards Share-based
Underlying Option Unexercised Shares That | That Have Awards Not
Unexercised Exercise Option in-the-money Have Not Not Paid Out or
Name and Options® Price Expiration Options® Vested® Vested® Distributed
Principal Position #) %) Date ($) #) $) $)
David Garofalo 600,000 5.00 March 7, 2026 Nil
EQ:;E??\?:b%TIc?r 78,815 493 | January 4,2027 Nil - - .
> - - - - 25,411 64,544 -
and President
Josephine Man 180,000 5.00 March 7, 2026 Nil - - -
Former Chief 43,536 4.93 January 4, 2027 Nil - - -
Financial Officer® - - - - 14,035 35,649 -
John Griffith 275,000 5.00 March 7, 2026 Nil - - -
Chief Development 43,536 4.93 January 4, 2027 Nil - - -
Officer - - - - 14,035 35,649 -
Samuel Mah 100,000 4.85 March 7, 2026 Nil - - -
Vice President, 42,035 493 January 4, 2027 Nil - - -
Evaluations - - - - 13,551 34,420 -
Notes:
(1) Options expiring on March 7, 2026 were granted on March 7, 2021, and vest as to 25% immediately and on each day which is 6, 12 and

@

®3)
4
(5)
(6)

18 months from the date of grant. Options expiring on August 25, 2026 were granted on August 25, 2021, and vest as to 25%
immediately and on each day which is 6, 12 and 18 months from the date of grant. Options expiring on January 4, 2027 were granted
on January 4, 2022, and vest as to 25% immediately and on each day which is 6, 12 and 18 months from the date of grant. As at
September 30, 2022, 639,408 Options held by Mr. Garofalo have vested, 201,768 Options held by Ms. Man have vested, 296,768
Options held by Mr. Griffith have vested, and 96,018 Options held by Mr. Mah have vested.

The Share-based Awards consist of RSUs. Each RSU entitles the holder to receive, upon vesting, one common share or the cash
equivalent of one common share.

Each Option entitles the holder to one common share upon exercise.

The value shown is based on the closing price of the Shares on September 30, 2022, being $2.54 per Share.

Each RSU entitles the holder to receive, upon vesting, one common share or the cash equivalent of one common share

Ms. Man resigned as Chief Financial Officer of the Company as at January 1, 2023. Mr. Gubbels was appointed as Chief Financial
Officer effective January 1, 2023.

Incentive Plan Awards - Value Vested or Earned During the Year for NEOs

The table below discloses the aggregate dollar value that would have been realized by a NEO if Options under Option-
based awards had been exercised on the vesting date, as well as the aggregate dollar value realized upon vesting of
Share-based awards by a NEO, as at the end of the financial year ended September 30, 2022.
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Non-equity Incentive Plan
Option-based Awards — Value Share-based Awards — Value Compensation - Value
Name and Vested During the Year® Vested During the Year® Earned During the Year®
Principal Position $ (%) %)
David Garofalo
Chairman, Chief Executive Officer 197 932,001® 170,832
and President
Josephine Man
Former Chief Financial Officer® 109 ) 73,395
John Griffith
Chief Development Officer 109 ) 110,092
Samuel Mah
Vice President, Evaluations 105 ) 70,864
Andrew Gubbels B ) )
Chief Financial Officer®

Notes:

(1) As of September 30, 2022, 600,000, 180,000 and 275,000 Options at an exercise of $5.00 per Share held by Mr. Garofalo, Ms. Man,
Mr. Griffith have vested, respectively; 39,408, 21,768 and 21,768 Options at an exercise of $4.93 per Share held by Mr. Garofalo, Ms.
Man, Mr. Griffith have vested, respectively; and 75,000 and 21,018 Options at an exercise price of $4.85 and $4.93 per Share held by
Mr. Mah have vested, respectively. All such vested Options were out-of-the-money. Value vested during the year is calculated by
subtracting the exercise price of the Option from the closing price of our shares on the NYSE American on the vesting date for Options.

(2) Consists of performance-based Restricted Shares, where the underlying conditions were satisfied in the year ended September 30, 2022.
Please see "Legacy Incentive Plan" on page 35 for more information.

(3) Amounts in this column are paid as annual cash bonuses in respect of the financial year noted. These payments were made on November
28, 2022. Amounts paid to each of the NEOs are in Canadian dollars. For the purposes hereof, such amounts have been converted from
Canadian dollars to U.S. dollars based on the exchange rate of $0.7231, being the exchange rate as of September 30, 2022.

(4) Consists of 133,333 and 133,334 Restricted Shares which vested on March 11, 2022 and May 19, 2022 at a market price of $3.75 and
$3.24, respectively.

(5) Ms. Man resigned as Chief Financial Officer of the Company as at January 1, 2023. Mr. Gubbels was appointed as Chief Financial
Officer effective January 1, 2023.

Pension Plan Benefits

The Company does not presently provide any defined benefit or pension plan to its directors, executive officers,
employees or consultants.

Termination and Change of Control Benefits

Other than as disclosed below, the Company has not entered into any other contract, agreement, plan or arrangement
that provides for payments to an NEO at, following or in connection with any termination (whether voluntary,
involuntary or constructive), resignation, retirement, a change of control of the Company or a change in an NEO's
responsibilities.

Employment Agreements

The following is a summary description of material terms of compensation awarded to, earned by, paid or payable to
our executive officers pursuant to agreements or arrangements effective as at the financial year ended September 30,
2022. The Company entered into new arrangements (the "New Employment Agreements™) with our executive
officers regarding their employment, effective January 1, 2022. These new arrangements are on customary terms,
including as to change of control and termination benefits, for similarly situated companies of our size in the royalty
industry and commensurate with the position and responsibilities of our executive officers.

Our employment agreements with members of our management include customary confidentiality and non-disclosure
provisions. Such agreements include provisions limiting the ability of such individuals to solicit our employees and
consultants and prohibiting the appropriation of corporate opportunities, but do not include provisions otherwise
restraining such individuals' ability to participate in competing businesses after they are no longer employed by us.
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David Garofalo

On January 1, 2022, we entered into an agreement with Mr. Garofalo regarding his appointment as our Chairman,
President and Chief Executive Officer. The agreement may be terminated by us for "just cause”, as such term is
interpreted at common law and as set forth in the agreement, without notice or compensation in lieu thereof, except
for Basic Termination Entitlements (as hereinafter defined) and any other additional minimum payments or
entitlements required under applicable law. Mr. Garofalo may resign by providing one month's prior written notice.
The Company may terminate the agreement without "just cause" by providing written notice, the Basic Termination
Entitlements and the Separation Package (as hereinafter defined), as more particularly set forth in the agreement. Mr.
Garofalo may terminate the agreement for "good reason" by providing the Company with a written notice within 30
days of the event giving rise to the good reason and describing the nature of that event. If the Company does not cure
the event within 60 days of receipt of the notice, the agreement will terminate at the end of that period.

Mr. Garofalo will be entitled to participate in the Company's LTIP and the Company will grant him awards under the
LTIP in such amount as may be determined by the Board. The agreement provides that Mr. Garofalo will, to the extent
eligible, be entitled to participate at a level commensurate with his position in all of the Company's employee benefit,
welfare and retirement plans and programs, as well as equity plans, employee incentive plans and bonus plans,
provided by the Company to its senior officers in accordance with the terms thereof as in effect from time to time.

Pursuant to the new executive agreement, effective January 1, 2022, Mr. Garofalo's salary was set at C$450,000 and
is subject to annual review by the Board. In addition, Mr. Garofalo is entitled to additional variable cash compensation,
in an amount commensurate to his role and position and determined in accordance with any bonus, profit sharing or
short term incentive compensation program which may be established by the Board.

Josephine Man

On January 1, 2022, we entered into an agreement with Ms. Man regarding her appointment as our Chief Financial
Officer. Ms. Man has since resigned as Chief Financial Officer effective January 1, 2023. The following is a summary
of the terms of the new employment agreement that was in effect prior to her resignation.

The agreement provided that it could be terminated by us for "just cause", as such term is interpreted at common law
and as set forth in the agreement, without notice or compensation in lieu thereof, except for Basic Termination
Entitlements and any other additional minimum payments or entitlements required under applicable law. Ms. Man
could resign by providing one month's prior written notice. The Company could terminate the agreement without
cause by providing written notice, the Basic Termination Entitlements and the Separation Package, as more
particularly set forth in the agreement. Ms. Man could terminate the agreement for "good reason™ by providing the
Company with a written notice within 30 days of the event giving rise to the good reason and describing the nature of
that event. If the Company did not cure the event within 60 days of receipt of the notice, the agreement would terminate
at the end of that period.

Ms. Man was entitled to participate in the Company's LTIP and the Company could grant her awards under the LTIP
in such amount as determined by the Board. The agreement provided that Ms. Man would, to the extent eligible, be
entitled to participate at a level commensurate with her position in all of the Company's employee benefit, welfare and
retirement plans and programs, as well as equity plans, employee incentive plans and bonus plans, provided by the
Company to its senior officers in accordance with the terms thereof as in effect from time to time.

Pursuant to the new executive agreement, effective January 1, 2022, Ms. Man's salary was set at C$290,000 per year
and was subject to annual review by the Board. In addition, Ms. Man was entitled to additional variable cash
compensation, in an amount commensurate to her role and position and determined in accordance with any bonus,
profit sharing or short term incentive compensation program which was established by the Board.

John Griffith

On January 1, 2022, we entered into an agreement with Mr. Griffith regarding his appointment as our Chief
Development Officer effective September 8, 2020. The agreement may be terminated by us for "just cause”, as such
term is interpreted at common law and as set forth in the agreement, without notice or compensation in lieu thereof,
except for Basic Termination Entitlements and any other additional minimum payments or entitlements required under
applicable law. Mr. Griffith may resign by providing one month's prior written notice. The Company may terminate
the agreement without cause by providing written notice, the Basic Termination entitlements and the Separation
Package, as more particularly set forth in the agreement. Mr. Griffith may terminate the agreement for "good reason"
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by providing the Company with a written notice within 30 days of the event giving rise to the good reason and
describing the nature of that event. If the Company does not cure the event within 60 days of receipt of the notice, the
agreement will terminate at the end of that period.

Mr. Griffith will be entitled to participate in the Company's LTIP and the Company will grant him awards under the
LTIP in such amount as may be determined by the Board. The agreement provides that Mr. Griffith will, to the extent
eligible, be entitled to participate at a level commensurate with his position in all of the Company's employee benefit,
welfare and retirement plans and programs, as well as equity plans, employee incentive plans and bonus plans,
provided by the Company to its senior officers in accordance with the terms thereof as in effect from time to time.

Pursuant to the new employment agreement, effective January 1, 2022, Mr. Griffith's salary was set at C$290,000 per
year and is subject to annual review by the Board. In addition, Mr. Griffith is entitled to additional variable cash
compensation, in an amount commensurate to his role and position and determined in accordance with any bonus,
profit sharing or short term incentive compensation program which may be established by the Board.

Samuel Mah

On January 1, 2022, we entered into an agreement with Mr. Mah regarding his appointment as our Vice President,
Evaluations. The agreement may be terminated by us for "just cause", as such term is interpreted at common law and
as set forth in the agreement, without notice or compensation in lieu thereof, except for Basic Termination Entitlements
and any other additional minimum payments or entitlements required under applicable law. Mr. Mah may resign by
providing one month's prior written notice. The Company may terminate the agreement without cause by providing
written notice, the Basic Termination Entitlements and the Separation Package, as more particularly set forth in the
agreement. Mr. Mah may terminate the agreement for "good reason™ by providing the Company with a written notice
within 30 days of the event giving rise to the good reason and describing the nature of that event. If the Company does
not cure the event within 60 days of receipt of the notice, the agreement will terminate at the end of that period.

Mr. Mah will be entitled to participate in the Company's LTIP and the Company will grant him awards under the LTIP
in such amount as may be determined by the Board. The agreement provides that Mr. Mah will, to the extent eligible,
be entitled to participate at a level commensurate with his position in all of the Company's employee benefit, welfare
and retirement plans and programs, as well as equity plans, employee incentive plans and bonus plans, provided by
the Company to its senior officers in accordance with the terms thereof as in effect from time to time.

Pursuant to the new executive agreement, effective January 1, 2022, Mr. Mah's salary was set at C$280,000 per year
and is subject to annual review by the Board. Inaddition, Mr. Mah is entitled to additional variable cash compensation,
in an amount commensurate to his role and position and determined in accordance with any bonus, profit sharing or
short term incentive compensation program which may be established by the Board.

Termination and Change of Control
Termination

If an NEQO's employment is terminated for any reason under the applicable New Employment Agreement, the NEO is
entitled to the following "Basic Termination Entitlements": (a) accrued and unpaid Base Salary; (b) any earned but
unpaid bonus, provided termination is not for "just cause"; and (c) reimbursement for any unreimbursed business
expenses.

In the event of a termination of an NEQO's employment by the Company without "just cause” or by the NEO for "good
reason”, the NEO is entitled to receive, in addition to the Basic Termination Entitlements, a "Separation Package"
consisting of:

e two times the NEO's then-current Base Salary and two times the highest of (a) the NEO's "target" annual
bonus, if any, for the fiscal year in which such termination occurs, under an applicable short-term incentive
compensation plan or other annual cash bonus plan of the Company; and (b) the average annual bonus
actually received by the NEO in respect of the two immediately preceding fiscal years. This entitlement is
payable in equal monthly instalments over a 24-month period; and

e the continuation of health benefits, including medical, dental, vision, accident, disability and life insurance,
until the earlier of (a) 24 months after the effective date of termination, or (b) the date the NEO becomes
eligible for comparable benefits of a subsequent employer.
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Change of Control

The New Employment Agreements have double trigger “change of control” provisions applicable to each of the NEOs.
A "change of control" is defined under the New Employment Agreements in a customary manner, and includes:

e direct and indirect acquisitions of more than 50% of the voting securities by third parties (and joint actors);

e amalgamations, arrangements, mergers, reorganizations, consolidations or other similar transactions, where
the Company's shareholders immediately prior to the transactions do not continue to hold at least 50% of the
total voting power of the Company's securities;

e achange of a majority of the Board at any single meeting of shareholders (or by consent resolution), where
such change was not previously approved by the Board; and

o sales, leases or other dispositions of all or substantially all of the assets of the Company.

If, within 18 months of a "change of control”, the Company terminates the NEO without "just cause™ or the NEO
terminates his or her employment for "good reason”, then the NEO is entitled to receive, in addition to the Basic
Termination Entitlements, a "change of control” payment with generally the same terms as the Separation Package,
except that the payment entitlement is payable as a single lump sum payment.

Additionally, notwithstanding the terms of the LTIP or any award agreement, in the event of a "change of control”,
and immediately effective on the date of such "change of control”, all unvested options or equity awards will become
fully and immediately exercisable.

Director Compensation

The objective of the director compensation philosophy at Gold Royalty is to attract, retain and reward committed and
qualified directors and to align their compensation with the long-term interests of our shareholders. Compensation
should thus be fair and reasonable, reflecting the time and effort required by a director, and it should also reflect the
complexities, risks, skill sets and values associated with directors on the Board. The Board believes that the
compensation for directors should be competitive with the compensation paid to directors of comparable companies.

The Company's independent and non-executive directors receive an annual retainer consisting of cash and equity
compensation for their annual service. The retainers compensate directors for their role on the Board, and is meant to
reflect the typical schedule and workload of a director at Gold Royalty. The Company's independent and non-
executive directors receive an annual retainer and fees for service on the Board and as Chair of the Board Committees
as set forth below. Directors who are employees receive no additional compensation for their service as directors.
The Company's independent and non-executive directors are reimbursed for travel and other expenses directly related
to their activities as directors. In the financial year ended September 30, 2022, equity compensation was awarded to
the Company's independent and non-executive directors in the form of Options and RSUs. The Options vest over 18
months and the RSUs vest as to one-third on each of the first, second and third anniversaries of the date of grant.

Retainers — Board Cash (C$)
Independent Lead Director C$165,000
Board Member® C$105,000
Chair of the Audit Committee C$15,000
Chair of the Compensation Committee C$10,000
Chair of the Nominating and Corporate Governance Committee C$10,000

Note:
(1) Excludes Mr. Adnani and Mr. Mullan.

Subsequent to the financial year ended September 30, 2022, with effect from January 1, 2023, the Compensation
Committee and the Board have approved annual retainers of C$245,000 for the Company's independent lead director
and C$190,000 for each director (other than directors who receive salary or fees).

During the financial year ended September 30, 2022, an Environmental, Social & Governance Committee was
established. The committee is comprised of Ms. Howlett, as Chair and Mr. Hair, Mr. Adnani and Mr. Mullan.
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The following table sets forth information relating to compensation paid to the
ended September 30, 2022.

directors during the financial year

Non-equity
Share-based Option-based Incentive Plan All Other
Fees Earned Awards Awards Compensation Compensation Total

Name® (O (O (O O ©®) (%)

Warren Gilman® 42,999 39,577 39,281 - - 121,857
Amir Adnani® - 27,702 27,497 36,155 94,078® 185,432
Ken Robertson® 28,675 27,702 27,497 - - 83,874
Alan Hair®® 25,808 27,702 27,497 - - 81,007
Glenn Mullan® - 27,702 27,497 - 148,008¢2 203,207
Karri Howlett®® 16,672 17,203 16,813 - - 50,688

Notes:

@)
@
®

4

Q)

(6)

Q]

®

9)

Compensation paid to Mr. Garofalo is disclosed above in the "Summary Compensation Table" and is not reported in the "Director
Compensation" table of this Information Circular.

Directors' fees are paid in Canadian dollars. For the purposes hereof, such amounts have been converted from Canadian dollars to U.S.
dollars based upon an exchange rate of $0.7642 per Canadian dollar, being the weighted average exchange rate for the applicable period.
For fiscal 2022, these amounts represent the aggregate grant date fair value of RSUs, which was calculated using the closing price of
$4.93, $4.12, $3.06, $2.25 and $2.54 of shares on the NYSE American on the date of grant on January 4, 2022, March 31, 2022, May
19, 2022, June 30, 2022 and September 30, 2022, respectively. The RSUs vest as to one-third on each of the first, second and third
anniversaries of the date of grant.

For fiscal 2022, these amounts represent the aggregate grant date fair value of Options, which was estimated using the Black-Scholes
option pricing model. The following assumptions were used to value the Options granted on January 4, 2022: exercise price: $4.93;
expected risk free interest rate: 1.00%; expected annual volatility: 47%; expected life in years: 2.88; expected annual dividend yield:
0%; and Black-Scholes value: $1.57. The following assumptions were used to value the Options granted on May 19, 2022: exercise
price: $3.06; expected risk free interest rate: 2.73%; expected annual volatility: 47%; expected life in years: 2.88; expected annual
dividend yield: 1.24%; and Black-Scholes value: $0.96. The Options vest as to 25% immediately and on each day which is 6, 12 and 18
months from the date of grant.

Mr. Gilman was appointed as a director of the Company on August 12, 2020.

Mr. Adnani was appointed as a director of the Company on November 20, 2020.

Amounts in this column are paid as annual cash bonuses in respect of the financial year noted. These payments were made on November
28, 2022. Amounts paid to each of the directors are in Canadian dollars. For the purposes hereof, such amounts have been converted
from Canadian dollars to U.S. dollars based upon an exchange rate of $0.7231, being the exchange rate as of September 30, 2022.

Mr. Adnani does not receive director fees from the Company. Mr. Adnani, through his company, receives C$10,000 per month plus
applicable taxes for his services. Amounts paid to Mr. Adnani are in Canadian dollars. For the purposes hereof, such amounts have
been converted from Canadian dollars to U.S. dollars based upon an exchange rate of $0.7840 per Canadian dollar, being the weighted
average exchange rate for the year ended September 30, 2022.

Mr. Robertson was appointed as a director of the Company on November 20, 2020.

(10) Mr. Hair was appointed as a director of the Company on November 20, 2020.

(11) Mr. Mullan was appointed as a director of the Company on November 5, 2021.

(12) Mr. Mullan does not receive a director fee from the Company. In lieu thereof, Mr. Mullan receives $12,500 per month.
(13) Ms. Howlett was appointed as a director of the Company on February 14, 2022.

Messrs. Gilman, Robertson and Hair, and Ms. Howlett served as independent directors of the Company in the financial
year ended September 30, 2022.

Outstanding Share-based Awards and Option-based Awards for Directors

The following table states the name of each director and Option-based and Share-based awards outstanding as of the
financial year ended September 30, 2022.

Option-based Awards® Share-based Awards®
Market or Market or
Number of | Payout Value | Payout Value
Number of Value of Shares or of Share- of Vested
Securities Unexercised Units of based Share-based
Underlying Option in-the- Shares That | Awards That | Awards Not
Name and Unexercised Exercise Option money Have Not Have Not Paid Out or
Principal Options® Price Expiration | Options® Vested Vested® Distributed
Position #) $) Date ($) #) ($) $
Warren Gilman 250,000 5.00 07-Mar-26 - - - -
Lead Director 25,020 4.93 04-Jan-27 - - - -
- - - - 8,065 20,485 -
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Option-based Awards® Share-based Awards®
Market or Market or
Number of | Payout Value | Payout Value
Number of Value of Shares or of Share- of Vested

Securities Unexercised Units of based Share-based

Underlying Option in-the- Shares That | Awards That | Awards Not

Name and Unexercised Exercise Option money Have Not Have Not Paid Out or

Principal Options® Price Expiration | Options® Vested Vested® Distributed

Position #) %) Date (©) #) (©) $
Amir Adnani 500,000 5.00 07-Mar-26 Nil - - -
Director 17,514 4.93 04-Jan-27 Nil - - -
- - - - 5,645 14,338 -
Ken Robertson 100,000 5.00 07-Mar-26 Nil - - -
Director 17,514 4.93 04-Jan-27 Nil - - -
- - - - 5,645 14,338 -
Alan Hair 100,000 5.00 07-Mar-26 Nil - - -
Director 17,514 4.93 04-Jan-27 Nil - - -
- - - - 5,645 14,338 -
Glenn Mullan 17,514 4.93 04-Jan-27 Nil - - -
Director - - - - 5,645 14,338 -
Karri Howlett 17,514 3.06 19-May-27 Nil - - -
Director - - - - 5,632 14,305 -
Notes:

(1) Options expiring on March 7, 2026, January 4, 2027 and May 19, 2027 were granted on March 7, 2021, January 4, 2022 and May 19,
2022, respectively. These Options vest as to 25% immediately and on each day which is 6, 12 and 18 months from the date of grant. As
at September 30, 2022, 262,510 Options held by Mr. Gilman have vested, 508,757 Options held by Mr. Adnani have vested, 108,757
Options held by Mr. Robertson have vested, 108,757 Options held by Mr. Hair have vested, 8,757 Options held by Mr. Mullan have
vested and 4,379 Options held by Ms. Howlett have vested.

(2) The Share-based Awards consist of RSUs. Each RSU entitles the holder to receive, upon vesting, one common share or the cash
equivalent of one common share.

(3) Each Option entitles the holder to one common share upon exercise.

(4) The value shown is based on the closing price of our common shares on September 30, 2022, being $2.54 per share.

Incentive Plan Awards - Value Vested or Earned During the Year for Directors

The table below discloses the aggregate dollar value that would have been realized by a director if Options under
Option-based awards had been exercised on the vesting date, as well as the aggregate dollar value realized upon
vesting of Share-based awards by a director.

Non-equity Incentive
Share-based Awards — Plan Compensation —
Option-based Awards — Value Value Vested During the Value Earned During
Name and Vested During the Year® Year® the Year
Principal Position $ $) $
Warren Gilman 63 ) )
Lead Director
Amir Adnani 44 2,330,001 .
Director
Ken Robertson a4 . )
Director
Alan Hair
Director a4 ) j
Glenn Mullan
Director a4 ) i
Karri Howlett 788 ) )
Director
Notes:

(1) As at of September 30, 2022, 250,000, 500,000, 100,000 and 100,000 Options at an exercise price of $5.00 per Share held by Mr.
Gilman, Mr. Adnani, Mr. Robertson and Mr. Hair have vested, respectively; 12,510, 8,757, 8,757, 8,757 and 8,757 Options at an exercise
price of $4.93 per Share held by Mr. Gilman, Mr. Adnani, Mr. Robertson, Mr. Hair and Mr. Mullan have vested; and 4,379 Options at
an exercise price of $3.06 per Share held by Ms. Howlett have vested. All such vested Options were out-of-the-money. Value vested
during the year is calculated by subtracting the exercise price of the Option from the closing price of our shares on the NYSE American
on the vesting date for Options.

(2) Consists of performance-based Restricted Shares, where the underlying conditions were satisfied in the year ended September 30, 2022.
See "Legacy Incentive Plan" on page 35 for more information.

-34-



(3) Consists of 333,333 and 333,334 Restricted Shares which vested on March 11, 2022 and May 19, 2022 at a market price of $3.75 and
$3.24, respectively.

Director Compensation for Fiscal 2023

In view of ensuring that the Company provides market competitive compensation opportunities to its non-executive
directors, the Board has a new compensation mix for non-executive directors for fiscal 2023. As Gold Royalty
continues to grow, the Company's objective is to move compensation towards the median levels relative to the market,
and target non-executive director compensation to between the 25™ percentile and 50" percentile of the 2023 Peer
Group.

Effective January 1, 2023, the elements of compensation for non-executive directors will include:

e annual cash compensation, comprised of:
o Board remuneration, delivered in the form of a retainer;

o committee remuneration for services as a chair of a committee of the Board, delivered in the form
of additional retainers;

o deferred compensation, comprised of:
o equity grants, awarded in the form of Options and RSUs/DSUs; and
e reasonable expenses.

Annual Cash Compensation

The annual fixed board retainer paid to independent Board members will form the competitive foundation of the
Company's director compensation program. The Lead Director is compensated at a premium to account for additional
responsibilities associated with the role, and committee retainers are paid to committee chairs and serves as additional
compensation for the time and expertise required to serve on different committee and in such positions.

Deferred Compensation

Equity-based compensation will generally be awarded to a director in the form of Options, RSUs, or DSUs. The grant
of DSUs will help Gold Royalty create long-term shareholder alignment with non-executive directors. The inclusion
of equity grants as part of the director compensation mix is to attract, retain and motivate high quality performance of
directors whose judgment, initiative and effort is largely depended on by the Company for successful conduct of its
business. Further, equity-based compensation is intended to encourage and enable directors to acquire and retain
equity-based awards in Gold Royalty to further align their efforts with shareholder interests and to build their share
ownership in the Company.

Generally speaking, equity may be granted under the following situations: (i) upon a director's re-election to the Board
each year, upon which RSUs or DSUs may be taken in lieu of cash for retainers earned; and (ii) the Board may, at its
discretion, grant one-time equity awards to directors at any time in return for extraordinary service to Gold Royalty
or to reward them for their initial appointment to the Board.

Legacy Incentive Plan

The Legacy Incentive Plan was approved by the Board and ratified on October 19, 2020 by our sole shareholder at
that time. The Legacy Incentive Plan was intended to provide a means for the Company to attract and retain key
employees, officers, directors and consultants and to motivate them to exercise their best efforts on behalf of the
Company and align their interests with those of our shareholders. The Legacy Incentive Plan provided for the grant
of non-qualified stock options, incentive stock options and restricted awards and is administered by the Board. The
aggregate number of our Shares that could be issued pursuant to grants under the Legacy Incentive Plan was 2,000,000
Shares. On October 19, 2020, the Company issued 1,500,000 Restricted Shares to certain officers and directors of the
Company and GoldMining Inc. under the Legacy Incentive Plan, the terms of which were subsequently amended on
January 10, 2021. As at September 30, 2022, all Restricted Shares have vested, and as of the date hereof, there are no
equity incentive awards outstanding under the Legacy Incentive Plan.

No further grants will be made under the Legacy Incentive Plan.
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Long-Term Incentive Plan

The maximum number of Shares that may be reserved for issuance under the LTIP is 10% of the number of issued
and outstanding Shares on a non-diluted basis from time to time. The LTIP is available to directors, key employees,
including officers, and consultants of Gold Royalty, as determined by the Board and the Compensation Committee.

Gold Royalty adopted the LTIP on March 7, 2021 (the "Effective Date"), which allows for a variety of equity based
awards that provide different types of incentives to be granted to certain of Gold Royalty's and its subsidiaries' officers,
directors, employees and consultants (in the case of Options, performance share units ("PSUs") and restricted share
units ("RSUs")) and to Non-Employee Directors (as defined in the LTIP) (in the case of deferred share units
("DSUs")). Options, PSUs, RSUs and DSUs are collectively referred to herein as "Awards". The following discussion
is qualified in its entirety by the text of the LTIP. The aggregate number of Shares issuable under the LTIP in respect
of awards will not exceed 10% of the aggregate number of Shares issued and outstanding from time to time.

The LTIP is intended to provide a means whereby Gold Royalty may attract and retain key employees, officers,
directors and consultants and motivate them to exercise their best efforts on behalf of Gold Royalty and align their
interests with those of its shareholders. The plan is administered by the Board, or if the Board by resolution so decides,
the Compensation Committee.

Under the terms of the LTIP, the Board, or if the Board by resolution so decides, the Compensation Committee and/or
any member of the Board, may grant Awards to eligible participants, as applicable. Participation in the LTIP is
voluntary and, if an eligible participant agrees to participate, the grant of Awards will be evidenced by a grant
agreement with each such participant. The interest of any participant in any Award is not assignable or transferable,
whether voluntary, involuntary, by operation of law or otherwise, other than a transfer or assignment to a RRIF, RRSP
or TFSA, of which the participant is and remains the annuitant, or to a corporation, of which the participant is and
remains the sole shareholder, or a transfer or assignment in the event of the death of a participant.

The LTIP provides that appropriate adjustments, if any, will be made by the Board in connection with a
reclassification, reorganization or other change of the Shares, share split or consolidation, distribution, merger or
amalgamation, in the Shares issuable or amounts payable to preclude a dilution or enlargement of the benefits under
the LTIP.

The maximum number of Shares reserved for issuance, in the aggregate, under the LTIP or pursuant to awards under
any other established share compensation arrangement, shall not exceed 10% of the aggregate number of Shares issued
and outstanding from time to time, provided that no more than 2,000,000 Shares may be issued in the aggregate
pursuant to the exercise of Options granted under the LTIP.

The maximum number of Shares that may be: (a) issued to insiders of Gold Royalty within any one-year period, and
(b) issuable to insiders of Gold Royalty at any time, in each case, under the LTIP alone, or when combined with all of
Gold Royalty's other security-based compensation arrangements, cannot exceed 10% of the aggregate number of
Shares issued and outstanding from time to time determined on a non-diluted basis. The maximum number of Shares
issuable to any one individual under the LTIP alone, or when combined with all of Gold Royalty's other security-
based compensation arrangements, cannot exceed 5% of the aggregate number of Shares issued and outstanding on
the applicable grant date.

For the purposes of calculating the maximum number of Shares reserved for issuance under the LTIP, any issuance
from treasury by Gold Royalty that is issued in reliance upon an exemption under applicable stock exchange rules
applicable to share compensation arrangements used as an inducement to person(s) or company(ies) not previously
employed by and not previously an insider of Gold Royalty shall not be included. All of the Shares covered by the
exercised, cancelled or terminated Awards will automatically become available Shares for the purposes of Awards
that may be subsequently granted under the LTIP. As a result, the LTIP is considered an "evergreen" plan.

The aggregate equity value of DSUs that are eligible to be settled in Shares granted to a Non-Employee Director,

within a one-year period, pursuant to all security-based compensation arrangements of the Corporation shall not
exceed $150,000.
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An Option entitles the participant to acquire Shares from treasury and shall be exercisable during a period established
by the Board which shall commence on the date of the grant and shall terminate no later than ten years after the date
of the granting of the Option or such shorter period as the Board may determine. The minimum exercise price of an
Option will not be less than the closing price of the Shares on the applicable stock exchange on the last trading day
before the date such Option is granted. The LTIP will provide that the exercise period shall automatically be extended
if the date on which it is scheduled to terminate shall fall during a black-out period. In such cases, the extended exercise
period shall terminate 10 business days after the last day of the black-out period. In order to facilitate the payment of
the exercise price of Options, the LTIP has a cashless exercise feature pursuant to which a participant may elect to
undertake either a broker assisted "cashless exercise™ or a "net exercise" subject to the procedures set out in the LTIP,
including the consent of the Board, where required. If a participant elects to exercise Options under the "net exercise"
procedures, the participant can elect to receive cash or a number of Shares equal to (a) the number of Shares underlying
Options multiplied by (b) the market value of the Shares at such date less the exercise price of such Options, (C)
divided by the market value of the Shares at such date, subject to acceptance by the Board and provided that
satisfactory arrangements have been made to pay any applicable withholding taxes.

All Options granted under the LTIP shall be Non-Qualified Stock Options (as defined in the LTIP) unless the
applicable Award agreement expressly states that the Option is intended to be an Incentive Stock Option (as defined
in the LTIP). No Option shall be treated as an Incentive Stock Option unless the LTIP has been approved by the
shareholders of Gold Royalty within 12 months following the Effective Date and in a manner intended to comply with
applicable shareholder approval requirements.

RSUs, PSUs and DSUs are substantially like "phantom™ shares, the implied value of which will rise and fall in value
based on the fair market value of the Shares and are redeemable, at the discretion of Gold Royalty, for cash, Shares
from treasury or a combination of Shares from treasury and cash. The fair market value of the Shares, on a particular
date, is determined based on the closing price for the Shares on the applicable stock exchange for the trading day on
which the Shares traded immediately preceding such date. The terms and conditions of grants of RSUs, PSUs and
DSUs, including the quantity, type of award, grant date, vesting conditions, vesting periods, settlement date and other
terms and conditions with respect to these Awards, will be set out in the participant’s grant agreement.

For each PSU awarded under the LTIP, the Board will establish (a) the applicable performance criteria and other
vesting conditions, and (b) the period of time in which such performance criteria and other vesting conditions must be
met, in order for a participant to be entitled to receive Shares in exchange for his or her PSUs. Subject to the provisions
of any award agreement and the provisions of the LTIP, all vested RSUs and PSUs will be settled as soon as practicable
following the date on which the Board determines that the performance criteria and/or other vesting conditions with
respect to the RSU and/or PSU have been met, but in all cases RSUs and PSUs will be settled prior to (a) three years
following the date of grant of the RSU or PSU, if settled by payment of cash equivalent or through purchases by Gold
Royalty on the participant's behalf on the open market, or (b) ten years following the date of grant of the RSU or PSU,
if the RSU or PSU will be settled by the issuance of Shares from treasury.

Eligible Directors may receive all or a portion of their compensation in the form of a grant of DSUs in each fiscal
year. The number of DSUs will be calculated as the amount of the Eligible Director's compensation elected to be paid
in DSUs divided by the market value (as defined in the LTIP). Each Eligible Director will be entitled to redeem his or
her DSUs during the period commencing on the business day immediately following his or her termination date and
ending on the date that is not later than the 90th day following such termination date, or such shorter redemption
period as set out in the relevant DSU agreement.

The following table describes the impact of certain events upon the rights of holders of Awards under the LTIP,
including termination for cause, resignation, retirement, termination other than for cause, and death or disability,
subject to the terms of a participant's employment agreement, award agreement and the change of control provisions
described below:
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Event Provisions
Termination for cause Immediate forfeiture and termination of all vested and
unvested Awards.

Resignation, retirement and termination other Options: Forfeiture and termination of all unvested Options

than for cause and all vested Options shall expire on the earlier of 90 days
after the effective date of such resignation, retirement and
termination or the expiry date of such Option or such longer
period as the Board may determine in its sole discretion.

RSUs, PSUs and DSUs: All vested RSUs, PSUs or DSUs
granted shall be paid out in accordance with their terms and
all unvested RSUs, PSUs or DSUs will terminate on the
effective date of such resignation, retirement or termination or
such longer period as the Board may determine in its sole
discretion.

Death or disability Options: All unexercised unvested Options will be deemed to
have vested immediately on the effective date of such death
or disability and all Options shall expire on the earlier of 12
months after the effective date of such death or disability, or
the expiry date of such Option or such longer period as the
Board may determine in its sole discretion.

RSUs, PSUs and DSUs: All unvested RSUs, PSUs or DSUs
will be deemed to have vested immediately on the effective
date of such death or disability and all RSUs, PSUs or DSUs
shall be paid out in accordance with their terms.

Pursuant to the LTIP, when dividends (other than stock dividends) are paid on Shares, participants will receive
additional DSUs, RSUs and/or PSUs ("Dividend Share Units"), as applicable, as of the dividend payment date. The
number of Dividend Share Units to be granted to a participant will be determined by multiplying the aggregate number
of DSUs, RSUs and/or PSUs, as applicable, held by the participant on the relevant record date by the amount of the
dividend paid by Gold Royalty on each Gold Royalty Share, and dividing the result by the market value (as defined
in the LTIP) on the dividend payment date. Any Dividend Share Units granted to a participant will be subject to the
same vesting conditions and settlement terms as applicable to the related DSUs, RSUs and/or PSUs in accordance
with the applicable award agreement.

In connection with a change of control of Gold Royalty, the Board will take such steps as are reasonably necessary or
desirable to cause the conversion or exchange or replacement of outstanding Awards into, or for, rights or other
securities of substantially equivalent (or greater) value in the continuing entity, provided that the Board may accelerate
the vesting of Awards if: (a) the required steps to cause the conversion or exchange or replacement of Awards are
impossible or impracticable to take or are not being taken by the parties required to take such steps (other than Gold
Royalty); or (b) Gold Royalty has entered into an agreement which, if completed, would result in a change of control
and the counterparty or counterparties to such agreement require that all outstanding Awards be exercised immediately
before the effective time of such transaction or terminated on or after the effective time of such transaction.

The Board may, in its sole discretion, suspend or terminate the LTIP at any time, or from time to time, amend, revise
or discontinue the terms and conditions of the LTIP or of any securities granted under the LTIP and any grant
agreement relating thereto, subject to any required regulatory and applicable stock exchange approval, provided that
such suspension, termination, amendment, or revision will not adversely alter or impair any Award previously granted
except as permitted by the terms of the LTIP or as required by applicable laws.
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The Board may amend the LTIP or any securities granted under the LTIP at any time without the consent of a
participant provided that such amendment shall: (a) not materially adversely alter or impair any Award previously
granted except as permitted by the terms of the LTIP or upon the consent of the applicable participant(s); and (b) be
in compliance with applicable law and with prior approval if required, of the shareholders of Gold Royalty and of any
other stock exchange upon which Gold Royalty has applied to lists its shares, provided however that shareholder
approval shall not be required for the following amendments and the Board may make any changes which may include
but are not limited to:

any amendment to the vesting provisions of the LTIP and any Award granted under the LTIP;

any amendment regarding the provisions governing the effect of termination of a participant's employment,
contract or office;

any amendment which accelerates the date on which any Award may be exercised under the LTIP;

any amendment necessary to comply with applicable law or the requirements of the applicable stock
exchange upon which Gold Royalty has applied to list its shares or any other regulatory body;

any amendment of a "housekeeping” nature, including, without limitation, to clarify the meaning of an
existing provision of the LTIP, correct or supplement any provision of the LTIP that is inconsistent with any
other provision of the LTIP, correct any grammatical or typographical errors or amend the definitions in the
LTIP; or

any amendment regarding the administration of the LTIP,

provided that the alteration, amendment or variance does not:

increase the maximum number of Shares issuable under the LTIP, other than an adjustment pursuant to a
change in capitalization;

reduce the exercise price of Awards benefitting including cancellation and reissuance of an Award, except in
the case of an adjustment pursuant to a change in capitalization;

extend the expiration date of an Award, except in the case of an extension due to black-out period;
remove or exceed the insider participation limits;

remove or exceed the Non-Employee Director participation limits;

amend the transfer provisions of the Awards; or

amend the amendment provisions of the LTIP.

As of the date hereof, the maximum number of Gold Royalty Shares available for grant under the LTIP is 14,438,241
of which 8,957,595 are subject to existing Awards.

The above summary is qualified in its entirety by the full text of the LTIP, a copy of which is available under our
profile on SEDAR at www.sedar.com and on Gold Royalty's website at www.goldroyalty.com.
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

The following table sets forth the securities authorized for issuance under equity compensation plans as of the financial
year ended September 30, 2022.

Weighted
Average
Number of Securities Exercise Price
to be Issued Upon of Outstanding
Exercise of Options,
Outstanding Options, Warrants and Number of Securities Remaining Available for Future
Warrants and Rights® Rights Issuance Under Equity Compensation Plans (excluding
Plan Category (a) (b) securities reflected in column® (a))
Equity Compensation Plans
Approved by Securityholders N/A N/A N/A
Equity Compensation Plans
Not Approved by 6,195,920 $3.42 8,195,386
Securityholders®
Total 6,195,920 $3.42 8,195,386
Notes:

(1) This figure represents 6,030,076 outstanding Options having a weighted average exercise price of $3.42 and a weighted
average remaining term of 3.44 years, and 165,844 outstanding RSUs.

(2) The LTIP was adopted by the Company prior to the Company's IPO. The maximum number of Shares reserved for
issuance under the LTIP is 10% of the outstanding Shares of the Company on a rolling basis.

For further information on the LTIP, see the section on page 36 entitled "Long-Term Incentive Plan".

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

None of the Company's or the Company's subsidiaries' directors, executive officers, employees, former directors,
former executive officers, former employees, Nominees or associates of any of them, is or has been indebted to the
Company or its subsidiaries, or to another entity where such indebtedness is or has been the subject of a guarantee,
support agreement, letter of credit or other similar arrangement or understanding provided by the Company or its
subsidiaries at any time since the beginning of the most recently completed financial year, and none of the foregoing
persons, is indebted to the Company or its subsidiaries as of the date of this Information Circular.

CORPORATE GOVERNANCE

See "2022 Corporate Governance at a Glance" on page 11 of this Information Circular for a summary of Gold Royalty's
corporate governance practices in 2022.

The Company has reviewed its corporate governance practices against the requirements of the NYSE American and
determined that its corporate governance practices do not differ significantly from those followed by U.S. companies
under the NYSE American listing standards for corporate governance.

The following is a description of the Company's corporate governance practices.

Board of Directors

Independence of the Board

The Board is currently comprised of seven directors, of whom four are independent. At the Meeting, seven directors
are being nominated for election, of which five are independent of the Company. Each of Warren Gilman, Alan Hair,
Ken Robertson, Karri Howlett and Angela Johnson are considered "independent” as provided by Canadian National
Instrument 52-110 — Audit Committees (“National Instrument 52-110") and the NYSE American corporate
governance standards (the "NYSE American Governance Rules"). David Garofalo and Glenn Mullan are not
considered "independent”. Of the directors standing for election at the Meeting, Messrs. Garofalo and Mullan are not
considered "independent" and Messrs. Gilman, Hair, Robertson and Mses. Howlett and Johnson are considered
"independent”. If all Nominees are elected at the Meeting, the Board will be comprised of at least 71% "independent"
directors under the NYSE American Governance Rules.
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Under the applicable NYSE American Governance Rules and National Instrument 52-110, David Garofalo is not
considered an independent director by virtue of his position as its President and Chief Executive Officer, and Glenn
Mullan is not considered to be an independent director as a result of his former officer position with subsidiaries of
Gold Royalty.

The independence of the directors is determined in accordance with National Instrument 52-110, which provides that
a director is independent if he or she has no direct or indirect material relationship with the Company and its
subsidiaries. A "material relationship™ is defined to mean a relationship which could, in the view of the Board,
reasonably interfere with the exercise of a director's independent judgment and includes an indirect material
relationship. The Company also determines independence of its directors pursuant to the NYSE American
Governance Rules. The NYSE Governance Rules provides that no director qualifies as independent unless the Board
affirmatively determines that the director has no material relationship with the Company that would interfere with the
exercise of independent judgment.

The Chairman of the Board is not independent. However, the Board has appointed a Lead Director that is independent.
The primary focus of the Lead Director is to provide leadership for the independent directors and ensure that the
Board's agenda enables it to successfully carry out its duties. The Lead Director chairs all independent director
meetings and reports the results of these meetings to the President, Chief Executive Officer and Chairman. The
independent directors are also able to meet at any time without members of management and non-independent
directors being present, and are required to hold in camera meetings after each regularly scheduled Board meeting.
The independent directors discharge their responsibilities for independent oversight of management through their
representation on the Board.

Board Chair

Mr. Garofalo was appointed Chair of the Board on August 1, 2020. The Chair's primary responsibilities include
chairing all Board meetings, ensuring that the Board functions effectively, scheduling meetings, setting agendas,
scheduling committee meetings, and ensuring that the Board meetings are organized properly. The Chair also ensures
that all business required to come before the Board is presented to its members in a timely and appropriate manner.

Independent Lead Director

The Board has appointed Mr. Gilman, an independent member of the Board, as Lead Director. The Lead Director's
primary responsibility is to ensure that the Board functions independently of management and to act as principal
liaison between the independent directors and the non-independent directors and the Chief Executive Officer. The
Board has developed a mandate for the Lead Director which provides that the Lead Director shall, among other things:

e in consultation with the Chair of Board, review and make recommendations with respect to the agenda for
Board meetings;

e ensure that independent directors have the opportunity to meet separately without non-independent directors
and members of management of the Company;

e request in camera sessions of the independent directors; and

e provide leadership for the independent directors and ensure that the Board understands its responsibilities
and can work cohesively.

The mandate of the Lead Director sets out the full description of the responsibilities of the Lead Director of the Board
and is available at www.goldroyalty.com.

Meetings of the Board and Committees of the Board

The Board meets a minimum of four times a year, once every quarter. The Board meets as many times as necessary
to address all current affairs and business. Each committee of the Board meets at least once each year or more
frequently as necessary to deal with current business and affairs. The Audit Committee meets at least four times a
year.
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Independent Directors' Meetings

During the financial year ended September 30, 2022, the independent directors met three times. The Board may also
excuse members of management and non-independent or conflicted directors from all or a part of any meeting where
a conflict or potential conflict of interest arises or where otherwise appropriate. The Board has adopted a Board
Mandate pursuant to which independent directors will be required to meet after every regularly scheduled Board
meeting without the non-independent members and members of management in attendance.

All formal committees of the Board are made up of only independent directors. From time to time, when appropriate,
ad hoc committees of the Board may be appointed by the Board.

Director Commitments

Mr. Garofalo, our Chairman, Chief Executive Officer, President and director serves as a director on two additional
public company board: Aris Mining Corporation and GoldMining Inc. Mr. Garofalo contributes significant industry
knowledge and leadership to our Board of Directors. Mr. Garofalo attended all meetings of our Board of Directors
held in the financial year ended September 30, 2022, is consistently prepared for meetings and is appropriately engaged
with management and the other members of our Board of Directors outside of meetings. Our Nominating and
Corporate Governance Committee has determined that Mr. Garofalo’s other commitments have not limited his ability
to devote the necessary time and attention to fulfill his responsibilities as a member of our Board of Directors.

Attendance Report

The following table sets forth meeting attendance records for each director in the financial year ended September 30,
2022, including each committee of which the director is a member.

Meeting Attendance
Nominating and Environmental,
Corporate Social and
Independent Audit Compensation Governance Governance
Board Director Committee Committee Committee Committee
Director Meetings Meetings Meetings® Meetings® Meetings® Meetings®
David Garofalo 9/9 - - - - -
Warren Gilman 9/9 3/3 4/4 4/4 4/4 -
Amir Adnani 9/9 - - - - 2/2
Ken Robertson 9/9 33 4/4 4/4 4/4 -
Alan Hair®) 9/9 3/3 4/4 11 4/4 212
Glenn Mullan 9/9 - - - - 2/2
Karri Howlett® 8/8 212 - 313 313 2/2

Notes:

(1) The Audit Committee was established on March 8, 2021.
(2) The Compensation Committee was established on March 8, 2021.
(3) The Nominating and Corporate Governance Committee was established on March 8, 2021.

(4) The Environmental, Social and Governance Committee was established on February 16, 2022.
(5) Mr. Hair was appointed as a member of the Compensation Committee on March 8, 2021 and resigned on February 16, 2022.

(6) Ms. Howlett was appointed as a director of the Company, a member of the Compensation Committee, a member of the Nominating and

Corporate Governance Committee on February 14, 2022 and a chair of the ESG Committee on February 16, 2022.
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Other Public Company Directorships

The following director Nominees of the Company are also directors of other reporting issuers.

Director Other Reporting Issuers Exchange Dates
- Toronto Stock Exchange and
_ GoldMining Inc. NYSE American January of 2023 to Present
David
Garofalo Avris Mining Corporation
(formerly Aris Gold Corporation and Toronto Stock Exchange February of 2021 to Present
Avris Mining Holdings Corp.)
New York Stock Exchange,
NexGen Energy Ltd. Toronto Stock Exchange, and July of 2017 to Present
Warren Australian Stock Exchange
Gilman® Queen's Road Capital Investment Ltd. Toronto Stock Exchange May of 2019 to Present
ACG Acquisition Corp London Stock Exchange October of 2022 to Present
Los Andes Copper Ltd. TSX Venture Exchange August of 2021 to Present
. Toronto Stock Exchange and September of 2022 to
Ken Silvercorp Metals Inc. NYSE American Present
Robertson _ _ _
Mountain Province Diamonds Inc. Toronto Stock Exchange June of 2020 to Present
Alan Hair Bear Creek Mining Corporation TSX Venture Exchange Septemgfgsce);tz 01910
Val-d'Or Mining Corporation® TSX Venture Exchange February of 2010 to Present
Glenn Mullan Cleghorn Minerals Ltd. TSX Venture Exchange February of 2010 to Present
International Prospect Ventures Ltd. @ TSX Venture Exchange February of 2010 to Present
Azimut Exploration Inc. TSX Venture Exchange February of 2020 to Present
New York Stock Exchange,
Karri Howlett NexGen Energy Ltd. Toronto Stock Exchange, and August of 2018 to Present
Australian Stock Exchange

Notes:
(1) As Chief Executive Officer of Queen’s Road Capital Investment Ltd., from time to time, Mr. Gilman serves as a director of its investees
in connection with such investments. Each of NexGen Energy Ltd. and Los Andes Copper Ltd. are such investees.
(2) Gold Royalty currently owns approximately 35% of the outstanding common shares of Val-d'Or Mining Corporation and 11% of the
outstanding common shares of International Prospect Ventures Ltd.

Board Tenure and Renewal

The Company has not adopted any retirement or term limits for directors serving on the Board. The Company believes
that maintaining an appropriate balance of tenure among directors is a part of the Board's consideration. Longer
serving directors bring valuable experience and knowledge with respect to our business and the royalty and streaming
industry. Newer directors bring in fresh perspectives and ideas and additional expertise and experience.

While term and age limits could facilitate new viewpoints and ideas being brought to the Board, we believe they are
counter-balanced by the disadvantage of losing directors who, over a period of time, have developed unique and
specialized insights into our strategic initiatives and business and who provide valuable contributions to Board
discussions and assessments. Our Nominating and Corporate Governance Committee regularly reviews and assesses
our directors, and uses its discretion in the best interests of the Company and our shareholders to refresh the Board as
necessary.

Board Mandate

The Board has the primary responsibility of supervising the management of the business and affairs of the Company
and fostering the short and long-term success of the Company. In discharging its mandate, the Board is responsible
for, among other things, the following:

e the strategic planning process of the Company;

o identifying principal risks of the Company's business, and the implementation of risk management procedures
and systems;
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o developing the Company's approach to corporate governance issues and principles practices;
e appointing, training and evaluating senior management and members of the Board;

e providing newly elected directors with an orientation program to educate them on the Company, their roles
and responsibilities;

e reviewing and monitoring, with the assistance of the Audit Committee, the adequacy and effectiveness of the
Company's system of internal control over financial reporting;

e ensuring the Company's compliance with applicable laws and regulations, and timely disclosure of corporate
information and regulatory reporting; and

e reviewing recommendations of the Company's Compensation Committee with respect to the compensation
of senior management.

A copy of the Board's written mandate is available on the Company's website at www.goldroyalty.com and is attached
hereto as Schedule "A".

Diversity and Inclusion

The Company believes that diverse perspectives enhance its organizational strength, problem solving ability and
opportunity for innovation. Furthermore, the Company recognizes that diversity of skill and experience is a critical
and valuable consideration in the assessment of the Board, its composition and prospective nominee candidates as
well as the composition of its senior management team.

The Corporation has adopted a written Diversity Policy (the "Diversity Policy") promoting diversity within the
Company and all of its subsidiaries, which encompasses its policy relating to the identification and nomination of: (i)
women; (ii) Indigenous peoples; (iii) persons with disabilities; and (iv) members of visible minorities (collectively,
"Diversity Groups") as directors and members of senior management (as defined in the Diversity Policy). The
Nominating and Corporate Governance Committee has the responsibility for the oversight and implementation of this
policy.

The Diversity Policy provides that when considering the composition of, and individuals to nominate or hire to, the
board of directors and senior management positions, the Nominating and Corporate Governance Committee and the
board of directors, as applicable, will consider diversity from a number of aspects, including, but not limited to, gender,
age, disability, ethnicity and cultural diversity. The Nominating and Corporate Governance Committee monitors, on
an ongoing basis, the implementation and effectiveness of the Diversity Policy, and annually or otherwise when
applicable, assesses: (i) the mix of diversity, skill and expertise on the board of directors and in executive officer
positions; (ii) measurable objectives set pursuant to the Diversity Policy; and (iii) progress in achieving such
measurable objectives. The Company's Diversity Policy provides that the Nominating and Corporate Governance
Committee will report its assessments to the board which, combined with the oversight by the Nominating and
Corporate Governance Committee and ongoing monitoring of representation levels, serves to ensure the
implementation of the Diversity Policy.

The Nominating and Corporate Governance Committee takes gender, age, disability, ethnicity, cultural diversity, and
skill into consideration as part of its overall recruitment and selection process in respect of potential candidates for the
board of directors and executive officer positions. Accordingly, when searching for new directors, executive officers,
and members of senior management, the Nominating and Corporate Governance Committee will consider the level of
representation of the four designated Diversity Groups on the board of directors and among the Corporation's executive
officers and senior management. This will be achieved by monitoring the level of representation of the four designated
Diversity Groups on the Board, and in executive officer and senior management positions. Furthermore, the Corporate
Governance and Nominating Committee has made a commitment to the recruitment from Diversity Groups by making
the identification of Diversity Group candidates a key search criterion.

Other than as set forth herein, the Company has not adopted a formal target regarding any of the four designated
Diversity Groups in director, executive officer or senior management positions. The Company believes that diversity
is an important factor when identifying candidates for director, executive officer and senior management positions
and, to that end, encourages members of the Diversity Groups to apply for open positions. The Company evaluates
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diversity as one of a variety of factors when considering a candidate, including their skills, expertise, experience and
personal characteristics.

In order to promote and foster Board gender diversity, in 2021, the Board adopted a target to have at least one female
director on the Board by the Company's annual meeting in 2023 and at least 30% of the Board being comprised of
female directors by the annual meeting in 2025. The 2023 target has since been achieved and, assuming the election
of the Nominees at the Meeting, female directors will comprise 29% of the Board immediately after the Meeting.
Given the relative age of the Company and the small team of executive officers of the Company, the Board has not
adopted a formal target regarding women in executive officer positions.

The Company currently has one female director representing 14% of our directors on the Board and one female
executive officer or member of senior management representing 9% of our total executive officers and senior
management. The Company currently has one Board member that is a visible minority, representing 16% of our
existing number of directors and two executive officers and members of senior management, which are visible
minorities, representing 27% of our total executive officers and senior management. No Indigenous peoples or persons
with disabilities currently serve on the Board or hold any executive officer positions within the Company. The
Company continues to be committed to ongoing review with respect to the diversity of its directors, executive officers
and members of senior management.

Environment, Sustainability and Corporate Social Responsibility

The Board has adopted an ESG and Sustainability Policy which sets out the Company's commitment to furthering
responsible and sustainable mineral development as a means to create long-term value for its stakeholders. The
Company does not operate any of the mineral properties which it invests in or provides financing to and does not have
the power to control the operations of any such properties. Nonetheless, the Company recognizes the importance of
acquiring interests in projects that are operated by companies who share a commitment to responsible resource
exploration, development and extraction. A copy of the Company's ESG and Sustainability Policy is available on the
Company's website at www.goldroyalty.com.

Risk Management

Pursuant to the Board Mandate, the Board is required to ensure that management identifies the principal risks of the
Company's business and implement appropriate systems and procedures to manage such risks. The Board regularly
reviews the Company's goals and strategies with management while taking into account the new opportunities and
key risks of the business. On a quarterly basis, the Board receives a risk report which provides insight on risks which
may impact Gold Royalty or its operations.

The Company's business as a gold-focused royalty and streaming company with a diversified portfolio is a long-term
strategy that remains constant. Gold Royalty is focused on growing net asset value on a long-term, per share basis.
As a company that operates in a highly cyclical business, the Board considers that the most significant risks facing
our business vary from time to time depending on the prevailing economic climate and the specific nature of our
activities at the relevant time.

The Board from time to time reviews and considers general and specific risks faced by Gold Royalty. The Board
closely monitors and analyzes the potential vulnerability of our operations and financial condition in light of risks that
arise in respect of our business. Management is tasked with identifying risks and assigning ratings to such risks to
assess each risk's impact, likelihood of occurring, and the effectiveness of current processes to manage and mitigate
any such risks.

The Company may be subject to cyber-attacks and other information security breaches from time to time. The Board
is responsible for overseeing cyber and data security risks and associated mitigation strategies, and will meet from
time to time, or as otherwise deemed necessary, to assess any such risks and to review the Company's risk management
practices. Our risk and exposure to cyber-related issues cannot be fully mitigated as a result of, among other things,
the constant evolving nature of these threats. To date, the Company has not experienced any material losses or
experienced significant harm relating to cyber-attacks or other information security breaches. However, there can be
no assurance that we will not incur such losses in the future.
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For a full discussion of the risks which may impact our business, please see the risk factors outlined in the Company's
final long form prospectus and related United States prospectus dated March 8, 2021 and other disclosure documents,
which are available under our profile at www.sedar.com and www.sec.gov.

Position Descriptions

We have written position descriptions for each of the President and Chief Executive Officer, Chief Financial Officer,
Chief Development Officer and Lead Director. The descriptions are reviewed and approved by the Board and the
Nominating and Corporate Governance Committee.

The Company does not maintain a separate written description of the roles of the Chairman or chairs of each of the
committees of the Board. However, the Company has developed a mandate for the Lead Director and charters for
each of the committees of the Board, all of which are available on the Company's website at www.goldroyalty.com.

Orientation and Continuing Education

Pursuant to the Board Mandate, the Board will provide newly elected directors with an orientation program to educate
them on the Company, their roles and responsibilities on the Board or Board committees, as well as the Company's
internal controls, financial reporting and accounting practices. In addition, directors will, from time to time, as
required, receive:

(i) training to increase their skills and abilities, as it relates to their duties and their responsibilities on the
Board; and
(i) continuing education about the Company to maintain a current understanding of the Company's business,

including its operations, internal controls, financial reporting and accounting practices.

When a new director is appointed, such director has the opportunity to meet other directors, executives, management
and employees of the Company with orientation tailored to the needs and experience of the new director, as well as
the overall needs of the Board. New Board members are provided with information respecting the Company and its
business and operations.

The Company relies on the advice of its professional advisors to update the knowledge of its Board members in respect
of changes in relevant policies and regulations. Each of the directors are also directors of other publicly traded
companies and are benefiting from exposure to boards of directors of such companies. New Board members are
generally selected on the basis of their breadth of experience with respect to the mining, royalty and streaming
industry, having regard to the requirements for appropriate skill sets required by the Company.

As an ongoing process, the Board considers executive and management development (including training and
monitoring of senior executives and management) based mainly on periodic reports from the Compensation
Committee and the Nominating and Corporate Governance Committee. The Board also receives, on a regular basis,
materials of interest, including analyst reports and industry reports, and reports regarding the Company. Board
members are encouraged to communicate with executives, management, auditors and technical consultants to keep
themselves current with the business and affairs of the Company and with respect to developments within the mining,
royalty and streaming industry. Board members have free and full access to the Company's records at all times. Board
members are also encouraged to attend seminars or conferences of interest and relevance to their position as a director
of the Company.

Code of Business Conduct and Ethics

The Company has adopted a written code of business conduct and ethics (the "Code of Conduct") to assist its
employees, officers and directors to maintain the highest standards of ethical conduct in corporate affairs and to
encourage a culture of honesty, accountability and fair business practice. The Code of Conduct reflects the Company's
commitment to a culture of honesty, integrity and accountability and outlines the basic principles and policies with
which everyone at the Company is expected to comply.
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The Code of Conduct addresses fair dealing, insider trading, compliance with laws, regulations and rules, conflicts of
interest, corporate opportunities, accepting and giving gifts, public disclosure, shareholder relations, use of the
Company's property, handling of confidential information, safety and health, discrimination and harassment and
reporting of violations of the Code of Conduct. Any person subject to the Code of Conduct will be required to disclose
interests that may give rise to conflicts of interest. To ensure the directors exercise independent judgement in
considering transactions and agreements in which a director or executive officer has a material interest, any such
director or executive officer removes himself or herself during any related Board discussions and such director does
not cast a vote on any matter in respect of which such director has a material interest. The Code of Conduct also
addresses matters concerning public disclosure and provides that communications with the public concerning the
Company are full, fair, accurate, timely and understandable, and in accordance with the disclosure requirements under
applicable securities laws.

The Board will have the ultimate responsibility for the administration of the Code of Conduct, and the Nominating
and Corporate Governance Committee of the Company will periodically review the Code of Conduct The Board
monitors compliance with the Code of Conduct by requiring any person subject to the Code of Conduct to report
breaches thereof to the attention of the appropriate supervisor or to the President Chief Executive Officer, Chief
Financial Officer or such other senior officer of the Company as may be designated from time to time. The Code of
Conduct is available on the Company's website at www.goldroyalty.com.

Whistleblower Policy

The Company has also adopted a whistleblower policy (the "Whistleblower Policy") wherein directors, officers and
employees of the Company are provided with the mechanics by which they may raise concerns or complaints about
the accuracy, fairness or appropriateness of any of the Company's accounting policies or financial reports including
corporate reporting and disclosure, accounting and auditing controls and procedures and any violations of applicable
legal and regulatory requirements relating to securities compliance and other matters pertaining to fraud against
shareholders of the Company. The Whistleblower Policy provides information regarding who to contact with a
complaint or concern and how the Company will respond to a complaint or concern.

A copy of the Whistleblower Policy is available on the Company's website at www.goldroyalty.com.
Nomination of Directors

Our Board is responsible for approving candidates for Board membership. However, the Board has delegated the
screening and recruitment process to our Nominating and Corporate Governance Committee, which is composed
entirely of independent directors. The Nominating and Corporate Governance Committee is tasked with identifying
and recruiting new candidates for nomination and recommending appropriate criteria for the selection of nominees.
Qualified candidates are those who, in the judgment of the Nominating and Corporate Governance Committee, possess
a sufficient mix of experience and personal attributes that would ensure the effectiveness of our Board.

In considering the long-term effectiveness of the Board, the Nominating and Corporate Governance Committee
considers, among other things:

e the independence of each director;

o the competencies and skills of the Board as a whole;

e the current experience, skills and personal attributes represented by each director;
o diversity of the Board; and

e the strategic direction of the Company.

The Nominating and Corporate Governance Committee does not set specific minimum qualifications for director
positions. Rather, nominations for election or re-election to the Board are based on the needs of the Board, as well as
a particular candidate's merits, skills, and needs. In evaluating candidates for nomination for election as directors, the
Nominating and Corporate Governance Committee will consider an individual's independence, skills, experience,
diversity, personal integrity and judgment, and the ability to devote adequate time to discharge their duties and
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responsibilities as a Board member. Please see "Director Qualifications and Experience™ on page 16 for further
discussion regarding each individual director nominee's particular areas of expertise.

The Board prefers a mix of backgrounds and experiences among its members. The Board does not follow any ratio
or formula to determine the appropriate mix, and instead, uses its judgment to identify and determine nominees whose
backgrounds, attributes and experiences, taken as a whole, will contribute to high standards of Board service.
However, in order to promote and foster gender diversity on the Company's Board, the Board adopted a target to have
at least one female director on the Board by the Company's annual meeting in 2023, and at least 30% of the Board
being comprised of female directors by the annual meeting in 2025. In order to support the Board in meeting such
target, the Board has implemented practices that require any search for nominees to the Board to specifically include
diverse candidates generally and women candidates in particular.

Majority Voting Policy

The Board has adopted a policy which requires that any director nominee who receives a greater number of votes
"against"” from his or her election than votes "for" such election to promptly tender his or her resignation to the Board,
to be effective upon acceptance by the Board. The Nominating and Corporate Governance Committee will review
the circumstances and, in its discretion, make a recommendation to the Board as to whether or not to accept the
tendered resignation. The Board must determine whether or not to accept the tendered resignation as soon as
reasonably practicable and in any event within 90 days of the election. The Board will accept the tendered resignation
absent exceptional circumstances and the resignation will be effective when accepted by the Board. The Company
will promptly issue a news release with the Board's decision. If the Board determines not to accept a resignation, the
news releases will state the reasons for that decision. Subject to any corporate law restrictions, the Board may fill any
resulting vacancy through the appointment of a new director. The director nominee whose resignation has been
tendered may not participate in any committee or Board votes concerning his or her resignation. This policy does not
apply in circumstances involving contested director elections.

Board Assessments

The Board is committed to regular reviews and assessments of the effectiveness of the Board, the committees of the
Board, and individual directors. The Board, the Committees and each director performs an annual self-assessment on
its, his or her contribution and effectiveness. The Nominating and Corporate Governance Committee annually reviews,
evaluates and makes recommendations to the Board regarding the Board, the committees and individual directors.

The Board establishes appropriate practices for the regular evaluation of the effectiveness of the Board, its committees
and its members. Such assessment considers, in the case of the Board or a committee of the Board, its mandate or
charter; and, in the case of an individual director, the applicable position description(s), as well as the competencies
and skills each individual director is expected to bring to the Board. The Nominating and Corporate Governance
Committee recommends to the Board any changes that would enhance the performance of the Board based on a variety
of assessment criteria. During the financial year ended September 30, 2022, the Board conducted a board effectiveness
assessment with regard to each of our Company's directors. Our Board determined that each of the Company's
directors meets a high standard in terms of meeting attendance, preparation and engagement with the Company. All
are highly effective and bring a diverse set of backgrounds and expertise to the Board.

Share Ownership Requirement

Each non-executive director of the Company is required to hold Shares having a value equal to at least three times the
amount of the annual cash retainer paid to such directors. The share ownership requirement must be attained within
the later of five years of becoming a director of the Company or the date of the adoption of the share ownership policy
by the Company.

For information regarding share ownership of the nominees, please see "Election of Directors" on page 12.

Our share ownership policy for our NEOs requires our executive officers to hold Shares having a value equal to at

least three times the amount of their base salary. NEOs will have five years from the date of the adoption of the policy
to achieve the required threshold.
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Committees of the Board

The Board has the following four standing committees, the members of which are set out under the director biographies
on page 14:

e the Audit Committee;

e the Compensation Committee;

e the Nominating and Corporate Governance Committee; and

e the Environmental, Social & Governance ("ESG") Committee.

Each of the Audit, Compensation and Nominating and Corporate Governance committees are comprised entirely of
independent directors and the ESG committee is comprised of 50% of independent directors and all committees report
directly to the Board. From time to time, when appropriate, ad hoc committees of the Board may be appointed by the
Board.

Audit Committee

The purpose of the Audit Committee is to provide independent and objective oversight of the Company's financial
management and of the design and implementation of an effective system of internal financial controls. The Audit
Committee assists the Board with its oversight of, among other things: (i) the integrity of the financial statements of
the Company and its subsidiaries; (ii) communication between the Board and the external auditor; and (iii) the
qualifications and independence of the Company's auditors.

Audit Committee Charter

The Audit Committee operates under a written charter that sets out its responsibilities and composition requirements.
A copy of the charter is attached to this Information Circular as Schedule "B".

Composition of the Audit Committee

As of the date hereof, the members of the Audit Committee are Mr. Gilman, Mr. Robertson and Mr. Hair. Each
member of the Audit Committee is considered "financially literate™ as defined in National Instrument 52-110. Each
member of the Audit Committee is also considered independent pursuant to National Instrument 52-110, Rule 10A-3
of the Exchange Act and the NYSE American Governance Rules. Mr. Robertson is the Chair of the Audit Committee.
Mr. Robertson has been identified as an audit committee financial expert as defined by the rules and regulations of
the SEC. Mr. Robertson was previously a partner and Global Mining & Metals Group Leader with EY. Mr. Robertson
is a Chartered Professional Accountant and holds a Bachelor of Commerce degree from McMaster University and the
ICD.D designation from the Institute of Corporate Directors. The SEC has indicated that the designation of a person
as an audit committee financial expert does not make such person an "expert" for any purpose, impose on such person
any duties, obligations or liability that are greater than those imposed on such person as a member of the Audit
Committee and Board in the absence of such designation, or affect the duties, obligations or liability of any other
member of the Audit Committee or Board.

Relevant Education and Experience

The following relevant education and experience of the members of the Audit Committee have been used in assessing
their financial literacy:

Mr. Robertson. Mr. Robertson is a Chartered Professional Accountant with 43 years of experience in finance and
accounting. Mr. Robertson was previously a partner and Global Mining & Metals Group Leader with EY, where he
developed extensive experience in initial public offerings, financings, governance and securities regulatory
compliance. Mr. Robertson has experience serving as an independent director and audit committee member of other
reporting companies. Mr. Robertson holds a Bachelor of Commerce degree from McMaster University and the ICD.D
designation from the Institute of Corporate Directors.
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Mr. Gilman. Mr. Gilman is a mining engineer with nearly 40 years of experience in investment banking and the
global resource sector. Mr. Gilman’s relevant experience includes previously being the Managing Director and Head
of the Asia Pacific Region at CIBC for 10 years, where he was responsible for all of CIBC's activities across Asia. He
obtained a Bachelor of Science in mining engineering from Queen's University and an MBA from the Ivey Business
School at Western University.

Mr. Hair. Mr. Hair is a senior executive with nearly forty years of international experience in the mining and metals
industry. Through his executive experience, which includes having been President and Chief Executive Officer of
Hudbay Minerals Inc. from 2016 to July 2019, Mr. Hair has experience with financial matters, including practical
experience reviewing and interpreting financial statements. Mr. Hair holds a Bachelor of Science degree in Mineral
Engineering from the University of Leeds and the ICD.D designation from the Institute of Corporate Directors.

Audit Committee Oversight

At no time since the commencement of Gold Royalty's most recently completed financial year was a recommendation
of the Audit Committee to nominate or compensate an external auditor not adopted by the Board.

Pre-Approval Policies and Procedures

The Board and Audit Committee have adopted a Pre-Approval Policy for Audit and Non-Audit Services (the "Pre-
Approval Policy"), pursuant to which the Audit Committee is required to pre-approve the audit and non-audit services
provided by the Company's independent registered public accounting firm (an "independent auditor") to assure that
the provision of such services does not impair the independent auditor's independence.

The Pre-Approval Policy provides, among other things, that:

e unless a type of service to be provided by the independent auditor has received general pre-approval, it will
require specific pre-approval by the Audit Committee;

e any proposed services exceeding pre-approved fee levels will require specific pre-approval by the Audit
Committee;

o all service engagement terms and fees for the annual audit and related quarterly reviews will be subject to
specific pre-approval of the Audit Committee;

e the Audit Committee may grant pre-approval for certain permissible non-audit services classified as all other
services that it believes are routine and recurring services and would not impair the independence of the
independent auditor;

e the term of any pre-approval is 12 months from the date of pre-approval, unless otherwise provided for by
the Audit Committee; and

o the list of pre-approved services will be periodically reviewed by the Audit Committee.

The Pre-Approval Policy additionally provides that the Audit Committee may delegate authority to pre-approve audit
and non-audit engagements having a value of up to $100,000 to one or more of its members.
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External Auditor Service Fees

PricewaterhouseCoopers LLP has served as Gold Royalty's auditors since October 7, 2020. Fees payable to
PricewaterhouseCoopers LLP for services rendered for the financial years ended September 30, 2022 and September
30, 2021, are detailed in the table below.

Year Ended September Year Ended September
30, 2022 30, 2021
$) $)
Audit Fees 311,669 122,373
Audit-Related Fees 256,129 102,939
Tax Fees 4,482 12,687
All Other Fees Nil Nil
Total 572,280 237,999

Notes:

(1) Audit fees were for professional services rendered by the auditors for the audit and review of Gold Royalty's financial statements
regarding statutory and regulatory filings.

(2) Audit-related fees are for services rendered by Gold Royalty's auditors related to the performance of the audit of Gold Royalty's financial
statements and are not reported under the category "Audit Fees" above.

(3) Tax fees were for tax advisory services.

(4) Total fees represent professional services rendered and do not include any out-of-pocket disbursements or fees associated with filings
made on Gold Royalty's behalf. These additional costs are not material as compared to the total professional services fees.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committee is responsible for making recommendations to the Board in
respect of filling of vacancies on the Board and as to nominees for the Board. On an annual basis, the Board reviews
its strategies to determine the composition of the Board and the appropriate candidates to be put forth for election as
directors at annual general meetings. The review takes into account the desirability of maintaining a balance of skills,
experience, background and diverse perspectives. The Nominating and Corporate Governance Committee is
comprised of Mr. Gilman, Mr. Robertson and Mr. Hair. Each of Mr. Gilman, Mr. Robertson and Mr. Hair are
considered independent pursuant to National Instrument 52-110 and the NYSE American Governance Rules. Mr.
Hair is the Chair of the Nominating and Corporate Governance Committee.

Each of the members of the Nominating and Corporate Governance Committee have direct experience in corporate
governance, enabling the committee to make decisions on the appropriateness of the Company's corporate governance
practices and nomination process. Mr. Gilman's relevant experience includes previously being the Managing Director
and Head of the Asia Pacific Region at CIBC for 10 years, where he was responsible for corporate governance and
nominating activities for the region. Each of the members of the Nominating and Corporate Governance Committee
have held senior leadership positions as officers or directors of other publicly traded companies and have experience
in developing and monitoring the effectiveness of corporate governance practices and leading the candidate selection
process to identify qualified individuals to serve on the Board. Each of Mr. Robertson and Mr. Gilman are also
members of the Nominating and Corporate Governance Committees of other publicly traded companies and are
benefiting from exposure to the Nominating and Corporate Governance Committees of such companies. Each of Mr.
Hair and Mr. Robertson hold the ICD.D designation from the Institute of Corporate Directors.

The Nominating and Corporate Governance Committee is responsible for developing and establishing corporate
governance guidelines and practices for the Board and the Company, for assessing the overall effectiveness and
composition of the Board and committees of the Board and for providing recommendations to the Board for suitable
nominations of directors at annual general meetings of Shareholders and the filling of vacancies on the Board. In
fulfilling its mandate, the Nominating and Corporate Governance Committee, among other things:

o develops and recommends to the Board a set of corporate governance policies and practices, and annually
assesses such governance policies and practices;

e oversees the evaluation of the Board, committees of the Board, and the contribution of individual directors;

e reviews and approves of all material corporate governance disclosure;
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e ensures appropriate processes are established by the Board to oversee strategic direction and development,
and to oversee the Company's investor relations and public relations activities;

e manages succession planning for management and the Board;
e establishes procedures for Board meetings to ensure that the Board functions independently and effectively;
e reviews and resolves reports of violations of the Company's Code of Conduct and Ethics;

e identifies and recommends individuals to the Board for nomination as members of the Board and its
committees; and

e reviews and recommends to the Board strategic corporate policies.

On an annual basis, the Board and the Nominating and Corporate Governance Committee review Gold Royalty's
strategies to determine the composition of the Board and the appropriate candidates to be nominated for election as
directors at annual general meetings. This review takes into account the desirability of maintaining a balance of skills,
experience and background. In identifying new candidates for the Board, the Nominating and Corporate Governance
Committee considers what competencies and skills the Board, as a whole, should possess and assesses what
competencies and skills each existing director possesses, considering the Board as a group, and the personality and
other qualities of each director, as these may ultimately determine the boardroom dynamic.

It is the responsibility of the Nominating and Corporate Governance Committee to regularly evaluate the overall
efficiency of the Board and its Chairman and all board committees and their chairs. As part of its mandate, the
Nominating and Corporate Governance Committee conducts the process for the assessment of the Board, each
committee and each director regarding his, her or its effectiveness and contribution, and reports evaluation results to
the Board on a regular basis.

A copy of the Nominating and Corporate Governance Committee charter is available at www.goldroyalty.com.

Compensation Committee

The Compensation Committee is appointed by the Board to, among other things, discharge the Board's responsibilities
relating to compensation of the Company's directors and officers. The Compensation Committee periodically reviews
the adequacy and form of compensation to ensure it realistically reflects the responsibilities and risks involved in
being an effective director or officer and that compensation allows the Company to attract qualified candidates. Such
review includes an examination of publicly available data, as well as independent compensation surveys.

The Compensation Committee, among other things, annually reviews and approves corporate goals and objectives
relevant to the compensation of the Chief Executive Officer, evaluates the Chief Executive Officer's performance in
light of those goals and objectives and determines the Chief Executive Officer's compensation level based on this
evaluation. The Compensation Committee meets without the presence of executive officers when approving the Chief
Executive Officer's compensation.

The Compensation Committee may also consult with outside, independent, compensation advisory firms, if deemed
necessary. The Compensation Committee is comprised of Mr. Gilman, Mr. Robertson and Mr. Hair. Each of the
members of the Compensation Committee is considered independent pursuant to National Instrument 52-110 and the
NYSE American Governance Rules. Mr. Gilman is the Chair of the Compensation Committee. The Company is a
"foreign private issuer" under the Exchange Act and is permitted pursuant to the NYSE American Governance Rules
to follow its home country practice in respect of the composition of its Compensation Committee.

Each of the members of the Compensation Committee have direct experience in corporate executive compensation,
enabling the Compensation Committee to make decisions on the competitiveness and appropriateness of Gold
Royalty's compensation policies and practices. Mr. Gilman's relevant experience includes previously being the
Managing Director and Head of the Asia Pacific Region at CIBC for 10 years, where he was responsible for
compensation decisions for 3,000 personnel. Each of the members of the Compensation Committee have experience
in capital markets, corporate governance and senior leadership including as officers or directors of other publicly
traded companies. Each of the members of the Compensation Committee are also members of the Compensation
Committees of other publicly traded companies and are benefiting from exposure to the Compensation Committees
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of such companies. Each of Mr. Robertson and Mr. Hair hold the ICD.D designation from the Institute of Corporate
Directors.

Among other things, the Compensation Committee:

e  keeps abreast of current developments in board and executive compensation in companies engaged in similar
industries;

e recommends to the Board the remuneration to be paid by the Company to the Board;

e oversees the activities of management responsible for administering the Company's incentive compensation
plans and equity-based plans;

o determines and establishes with the Board and the Chief Executive Officer a broad compensation and benefits
structure for the Company's employees;

e oversees the identification, consideration and management of risks associated with the Company's
compensation philosophy and programs;

o evaluates the Chief Executive Officer's performance, and sets the Chief Executive Officer's compensation
level based on such evaluation;

e makes recommendations to the Board with respect to the compensation for senior executive officers other
than the Chief Executive Officer; and

e determines the Company's recruitment, retention and termination policies for the Chief Executive Officer.

A copy of the Compensation Committee charter is available at www.goldroyalty.com.

Other Committees of the Board of Directors

Other than the Audit Committee, Compensation Committee and Nominating and Corporate Governance Committee,
our Board of Directors has a standing ESG Committee.

Environmental, Social & Governance (""ESG') Committee

The ESG Committee is appointed by our board of directors to, among other things, discharge the board’s
responsibilities relating to overseeing our processes as they relate to, and reviewing and making recommendations in
respect of, health, safety, environmental, social, sustainability, climate-related matters, governance and other human
capital matters (collectively, “ESG Matters™).

The ESG Committee is comprised of Karri Howlett, Glenn Mullan, Amir Adnani and Alan Hair. Each of Ms. Howlett
and Mr. Hair is considered independent pursuant to National Instrument 52-110 and the NYSE American Governance
Rules. Mr. Adnani is not considered independent pursuant to such rules. However, as Mr. Adnani is not standing for
re-election to the Board, the Company expects to review the constitution of the ESG committee following the Meeting.
Ms. Howlett is the Chair of the ESG Committee.

Among other things, the ESG Committee:

e reviewing with our senior management team our goals in respect of ESG Matters with a view to protect our
interests;

e approving and reviewing our ESG policy toward achievement of our goals relating to ESG Matters;
e monitoring performance of our activities relating to ESG Matters in achieving such goals;

e ensuring that management demonstrates and communicates its commitment to ESG Matters to our
stakeholders, and as necessary and appropriate, engage with stakeholders in respect of ESG Matters,
including companies in which it has an interest or which operates properties underlying our assets, and our
employees, by fostering a culture of respect and accountability regarding such matters;
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e receiving and discussing with management regular environmental and sustainable development reports,
including those that are received from operating companies, and those that relate to annual audits of operating
companies with a view to ensure the protection of our interests; and

e reviewing our report on ESG Matters, if any.

A copy of the ESG Committee charter is available on our website at www.goldroyalty.com.
INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

Except as otherwise disclosed herein, no person who is or has been a director or executive officer of the Company
since the beginning of the Company's last financial year, or any proposed Nominee for election as a director of the
Company, or any of their associates or affiliates, has any material interest, direct or indirect, by way of beneficial
ownership of Shares or otherwise, in any matter to be acted upon at the Meeting.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

GoldMining Inc. currently owns 21,178,659 Shares of the Company, which represents approximately 14.7% of our
issued and outstanding Shares. As of the date hereof, certain of our directors and officers are also directors and/or
officers of GoldMining Inc. and its subsidiaries.

Except as disclosed herein, no informed person of Gold Royalty, Nominee or any associate or affiliate of such
informed person or Nominee, has any material interest, direct or indirect, in any transaction since the commencement
of our most recently completed financial year or in any proposed transaction which has materially affected or will
materially affect us or our subsidiaries, except any interest arising from the ownership of Shares where such person
or company will receive no extra or special benefit or advantage not shared on a pro rata basis by all holders of the
same class of Shares who are resident in Canada.

For the purposes of this Information Circular, an "informed person” means (i) any of our directors or officers; (ii) a
director or officer of a person or company that is itself an informed person; or (iii) any person or company who
beneficially owns, directly or indirectly, and/or exercises control or direction over our voting securities carrying more
than 10% of the voting rights attaching to all our outstanding voting securities.

REGISTRAR AND TRANSFER AGENT

Our registrar and transfer agent is TSX Trust Company located at 650 West Georgia Street, Suite 2700 Vancouver,
BC V6B 4N9 and our U.S. co-transfer agent is Continental Stock Transfer & Trust Company located at 1 State St 30th
Floor, New York, NY 10004.

OTHER BUSINESS

Our management knows of no other matters to come before the Meeting other than as referred to in the Notice of
Meeting. However, if any other matter(s) which are not known to our management shall properly come before the
Meeting, the proxy given pursuant to the solicitation by our management will be voted on such matter(s) in accordance
with the best judgment of the person(s) voting the proxy.

ADDITIONAL INFORMATION

Additional information relating to the Company is available on SEDAR at www.sedar.com and on the Company's
website at www.goldroyalty.com. Additional financial information is provided in the Company's comparative audited
financial statements and management's discussion and analysis (the "MD&A") for the Company's most recently
completed financial year, which are also available on SEDAR. Shareholders may contact the Company to request a
paper copy of the Meeting Materials or the Company's comparative audited financial statements and MD&A at: toll
free 1-833-396-3066 (extension 622), or by sending a written request to Suite 1830 — 1030 West Georgia Street,
Vancouver, British Columbia, V6E 2Y3, Attention: Chief Financial Officer. There is no cost to Shareholders for
requesting a paper copy of the Meeting Materials or the comparative audited financial statements and MD&A.
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SHAREHOLDER PROPOSALS

Shareholders that are entitled to vote at an annual meeting of Shareholders may submit to the Company proposals for
any matter that a person proposes to raise at the next annual meeting of Shareholders. Such notices and proposals
must be submitted to the Company no earlier than October 30, 2023 and no later than December 29, 2023, subject to
the requirements of the Canada Business Corporations Act, R.S.C., 1985, c. C-44.

SHAREHOLDER NOMINATIONS

The By-Laws of the Company include advance notice provisions, whereby Shareholders may nominate a candidate
for election as a director of the Company. Such notice must be delivered prior to the Meeting and in accordance with
the timelines and other requirements set forth in the By-Laws of the Company and in writing and proper form to the
Company at Suite 1830 — 1030 West Georgia Street, Vancouver, British Columbia, V6E 2Y3, Attention: Chief
Executive Officer. Pursuant to the By-Laws, notice of a director nomination must be made, in the case of an annual
meeting (including an annual and special meeting) of shareholders, not less than thirty (30) days before the date of the
annual meeting of shareholders, provided, however, if the first public announcement of the date of the annual meeting
is made less than fifty (50) days prior to the meeting date, a director nomination must be made not less than ten (10)
days following the day on which the first public announcement of the date of such annual meeting is to be made. In
the case of a special meeting (which is not also an annual meeting) called for any purpose, including the election of
directors to the Board, notice of director nominations must be made not less than fifteen (15) days following the day
on which the first public announcement of the date of the special meeting of shareholders was made. The By-Laws
of the Company also sets forth the information that a shareholder must include in its notice to the Company. A copy
of the By-Laws of the Company is available under the Company's profile on www.sedar.com. No nominations were
received from the Shareholders for consideration at the Meeting.

APPROVAL OF INFORMATION CIRCULAR

The undersigned hereby certifies that the contents and the sending of this Information Circular have been approved
by our directors.

DATED at Vancouver, British Columbia, Canada, as of the 6" day of February, 2023.

BY ORDER OF THE BOARD OF DIRECTORS OF
GOLD ROYALTY CORP.

[/s/ David Garofalo
David Garofalo
Chairman, Chief Executive Officer, President and Director
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1.2

2.1

2.2

2.3

2.4

3.1

3.2

SCHEDULE "A"

BOARD MANDATE

BOARD OF DIRECTORS' MANDATE

Effective December 7, 2021
PURPOSE

The Board of Directors (the "Board") of Gold Royalty Corp. (the "Company") wishes to formalize the
guidelines pursuant to which the Board governs the business of the Company. The guidelines are intended
to be flexible and are intended to provide parameters and direction to the Board in conjunction with its
obligations and mandate to oversee and direct the affairs of the Company.

The Board is responsible for the overall stewardship of the Company and for managing and supervising the
management of the Company. The Board does not conduct day-to-day management of the Company. The
Board shall at all times act in the best interests of the Company.

ROLE AND RESPONSIBILITIES

The Board, directly and through its committees, is responsible for supervising the management of the
business and affairs of the Company and is expected to focus on guidance and strategic oversight with a view
to increasing shareholder value. In accordance with the Canada Business Corporations Act (the "Act"), in
discharging his or her duties, each director must act honestly and in good faith, with a view to the best interests
of the Company. Each director must also exercise the care, diligence and skill that a reasonably prudent
person would exercise in comparable circumstances.

The primarily goal of the Board is to act in the best interests of the Company to enhance long-term
shareholder value while considering the interests of the Company's various stakeholders, including
shareholders, employees, the community and others.

The Board will develop and maintain the Company's corporate governance approach, including developing
a set of corporate governance principles specific to the Company (the "Governance Principles") to guide
the Board, its committees, the Company's officers, management and employees in completing their duties,
responsibilities and obligations in relation to the Company.

The Board is responsible for approving the Company's significant operating policies and procedures,
including reviewing and approving material changes to existing policies. The Board is also responsible for
monitoring Company compliance, including Board compliance with these policies.

STRATEGIC PLANNING PROCESS AND RISK MANAGEMENT

The Board shall adopt a strategic planning process to establish objectives and goals for the Company's
business and shall review, approve and modify as appropriate the strategies proposed by senior executives to
achieve such objectives and goals. The Board shall review and approve, at least on an annual basis, a strategic
plan which takes into account, among other things, the opportunities and risks of the Company's business and
affairs.

The Board, in conjunction with management, shall be responsible to identify the principal risks of the
Company's business and oversee management's implementation of appropriate systems to seek to effectively
monitor, manage and mitigate the impact of such risks. Pursuant to its duty to oversee the implementation of
effective risk management policies and procedures, the Board may delegate to applicable Board committees
the responsibility for assessing and implementing appropriate policies and procedures to address specified
risks, including delegation of financial and related risk management to the Audit Committee of the Board
and delegation of risks associated with compensation policies and practices to the Compensation Committee
of the Board.
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4.2

4.3

4.4

4.5

4.6

4.7

4.8

4.9

ORGANIZATION OF THE BOARD
The composition of the Board shall comply with applicable corporate and securities laws.

At least 50% of the directors shall be "independent"” directors until the second fiscal year that commences
after the Company's initial listing on the NYSE American, and thereafter, at least a majority of the directors
shall be "independent” directors. A director shall be considered independent if he or she meets the criteria for
independence established by applicable laws and the rules of any stock exchange upon which the Company's
securities are listed, including National Instrument 58-101 — Disclosure of Corporate Governance Practices.

Each year the Board shall review the relationship that each member of the Board has with the Company in
order to satisfy itself that the relevant independence criteria have been met.

The Board may:
0] appoint a chair of the Board (the "Chair") and prescribe his or her powers and duties; and
(i) appoint a lead director of the Board (""Lead Director™) and prescribe his or her powers and duties.

If, and as long as, the Chair is not an independent director, the Board shall appoint, from among its
independent members and upon recommendation by its independent members, a Lead Director to hold office
until the earlier of: (i) the appointment of an independent Chair; and (ii) the appointment of his or her
successor by the Board. A Lead Director shall, if required in accordance with the foregoing, be appointed
annually.

The Board may appoint a day or days in any month or months for regular meetings of the Board at a place
and hour to be named.

In the event of a change of the status or credentials underlying a Board member's appointment to the Board,
the member so affected should, on his or her own initiative, discuss the change with the Chair so that there
is an opportunity for the Board to review the continued appropriateness of Board membership under his or
her new circumstances. Each case will be dealt with on its own merits, but as a rule, a member of the Board
is expected to tender his or her resignation if there is a change in his or her credentials and circumstances that
result in his or her candidacy no longer meeting the requirements of Board membership.

Unless specified otherwise, the following procedural rules apply to committees of the Board:

0] the Board may appoint one or more committees of the Board, however designated, and delegate to
any such committee any of the powers of the Board except those which pertain to items which,
under Act, a committee of the Board has no authority to exercise. At a minimum, the Board will
establish an Audit Committee, Compensation Committee and Nominating and Corporate
Governance Committee, which shall be comprised of entirely independent directors;

(i) the powers of a committee of the Board may be exercised by a meeting at which a quorum is present
or by resolution in writing signed by all members of such committee who would have been entitled
to vote on that resolution at a meeting of the committee. Meetings of any such committee may be
held at any place in or outside Canada;

(iii) the Board may from time to time appoint such advisory bodies as it may deem advisable; and

(iv) each committee and advisory body shall have the power to fix its quorum at not less than a majority
of its members, to elect its chair, and to regulate its procedure.

The Board shall be composed of between three (3) and ten (10) directors, the number of directors within that
range to be fixed by resolution of the Board from time to time. The size of the Board should enable its
members to effectively and responsibly discharge their responsibilities to the Company.
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5.

Except as set out in the Bylaws of the Company, Board members shall be elected at the annual meeting of
shareholders of the Company each year and shall serve until their successors are duly elected.

POSITION DESCRIPTIONS

The Board will develop clear position descriptions for the Chair of the Board and any Lead Director. The Board,
together with the Chief Executive Officer ("CEQO") will develop a clear position description for the CEO (including
delineating management responsibilities) and will develop or approve the corporate goals and objectives that the CEO
is responsible for meeting.

6.

MANAGEMENT OVERSIGHT

The Board will oversee Company's management, including:

7.1

7.2

7.3

7.4
7.5

M appointing, training and monitoring the CEO and other senior management;
(i) developing the CEO's position description in accordance with Section 5;

(iii) developing or approving the corporate goals and objectives of the CEO and of other senior
management;

(iv) determining (including through the Compensation Committee) the compensation of the CEO and of
other senior management; and

(v) assessing the performance of the CEO and other senior management, taking into consideration: (a)
such person's position description; (b) such person's goals and objectives; (c) the Governance
Principles, including the individual's adherence to the Governance Principles; (d) the efforts made
by such person to promote a culture of integrity at the Company; and (e) any strategic plan in
accordance with Section 3 hereof.

RESOURCES, MEETING AND REPORTS

The Board shall have adequate resources to discharge its responsibilities. The Chair shall be empowered to
engage advisors as may be appropriate from time to time to advise the Chair on the Board with respect to
duties and responsibilities.

The Board members are expected to devote the time and attention to the Company's business and affairs
necessary to discharge their duties as members of the Board effectively, which include, but are not limited
to, high attendance records at Board meetings and the review of any materials prepared in connection with
such meetings. Each Board member is expected to be sufficiently knowledgeable of the business of the
Company, including its financial statements and the risks it faces, to ensure active and effective participation
in the deliberations of the Board and of each committee on which he or she serves. Subject to this
requirement, the Board members shall not be subject to any restrictions with respect to their activities outside
of their relationship with the Company, including their services as directors of other corporations or charitable
organizations so long as such is in accordance with all of the Company's other policies and charters and
applicable laws.

The proceedings and deliberations of the Board and its committees are confidential. Each Board member
will maintain the confidentiality of information received in connection with his or her service as a director.

The Board shall meet not less than four times per year.

Meetings of the Board will be called, scheduled and held in accordance with the Company's constating
documents, including its articles and by-laws, as well as under applicable corporate laws.
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7.6

7.7

7.8

7.9

7.10

7.11

8.1

9.1

9.2

10.

10.1

The meetings of the Board shall ordinarily include the CEO (if not a director) and shall periodically include
other senior officers as may be appropriate and as may be desirable to enable the Board to become familiar
with the Company's management team and affairs.

The Chair shall act as, or appoint a secretary, who shall keep minutes of its meetings in which shall be
recorded all actions taken by the Board. Such minutes shall be made available to the directors and shall be
approved by the Board for entry in the records of the Company.

Each director is expected to be diligent in preparing for and attending meetings of the Board and any
committee of which he or she is a member. A director who is unable to attend a Board or committee meeting
may participate by teleconference.

Members of the Board shall have the right, for the purposes of discharging their respective powers and
responsibilities, to inspect the relevant records of the Company and its subsidiaries.

Members of the Board, subject to approval of the chair to the Company's Nominating and Corporate
Governance Committee or Compensation Committee, may retain separate counsel to deal with issues relating
to their responsibilities as members of the Board.

The independent directors will meet separately after every regularly scheduled Board meeting without the
non-independent members and members of management in attendance. At other non-regularly scheduled
Board meetings, if there are any non-management directors who are not independent directors, the
independent directors shall have the opportunity to meet at the conclusion of each meeting of the Board with
only independent directors present. The independent directors may also hold other meetings at such times
and with such frequency as the independent directors consider necessary.

DIRECTOR EDUCATION AND TRAINING

The Board will provide newly elected directors with an orientation program to educate them on the Company,
their roles and responsibilities on the Board or Board committees, as well as the Company's internal controls,
financial reporting and accounting practices. In addition, directors will, from time to time, as required,
receive:

(i) training to increase their skills and abilities, as it relates to their duties and their responsibilities on
the Board; and
(i) continuing education about the Company to maintain a current understanding of the Company's

business, including its operations, internal controls, financial reporting and accounting practices.
ASSESSMENTS

The Board, the Committees and each director will perform an annual self-assessment on its, his or her
contribution and effectiveness. The Board will consider its Mandate and any Committee will consider its
charter, and any director will consider his or her position description, when performing a self-assessment.

The Board will assess, on at least an annual basis, any policy, procedure, guideline or standard, including this
Mandate, created by the Board to manage or fulfill its roles, duties and responsibilities, to ensure that they
remain current and relevant. The Board will ensure that each Committee shall perform the same assessment
in relation to any Committee policy, procedure, guideline or standard.

FINANCIAL REPORTING AND INTERNAL CONTROLS AND REGULATORY FILINGS
The Board shall review and monitor, with the assistance of the Audit Committee, the adequacy and
effectiveness of the Company's system of internal control over financial reporting, including any significant

deficiencies or changes in internal control and the quality and integrity of the Company's external financial
reporting processes.
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10.2

11.

111

11.2

12.

12.1

13.

13.1

14.

141

14.2

The Board shall approve applicable regulatory filings that require or are advisable for the Board to approve,
which the Board may delegate in accordance with Section 4.8 of this mandate. These include, but are not
limited to, the annual audited financial statements, interim financial statements and related management
discussion and analysis accompanying such financial statements, management information circulars, annual
information forms (including annual reports on Form 20-F), offering documents and other applicable
disclosure.

CORPORATE DISCLOSURES AND COMMUNICATIONS

The Board will seek to ensure that corporate disclosure of the Company complies with all applicable laws,
rules and regulations and the rules and regulations of the stock exchanges upon which Company's securities
are listed. In addition, the Board shall adopt appropriate procedures designed to permit the Board to receive
feedback from shareholders on material issues.

The Board will appoint an independent, non-executive director to be available to shareholders with concerns
should shareholder communications with the Chair of the Board, the CEO or other executive officers fail to
resolve the issuer or such contact is inappropriate.

CORPORATE POLICIES

The Board shall adopt and periodically review policies and procedures designed to ensure that the Company
and its Directors, officers and employees comply with all applicable laws, rules and regulations and conduct
the Company's business ethically and with honesty and integrity.

WHISTLEBLOWER POLICY

The Board will, in conjunction with the Audit Committee, establish a whistleblower policy for the Company
allowing Company employees, officers, directors and other stakeholders, including the public, to raise,
anonymously or not, questions, complaints or concerns about the Company's practices, including fraud,
policy violations, any illegal or unethical conduct, and any Company accounting, auditing or internal control
matters. The Board will ensure that any questions, complaints or concerns are adequately received, reviewed,
investigated, documented and resolved.

REVIEW OF MANDATE

The Board may, from time to time, permit departures from the terms of this Mandate, either prospectively or
retrospectively.

This Mandate is not intended to give rise to civil liability on the part of the Company or its directors or

officers to shareholders, security holders, competitors, employees or other persons, or to any other liability
whatsoever on their part.
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SCHEDULE "B"

AUDIT COMMITTEE CHARTER

AUDIT COMMITTEE CHARTER

The Audit Committee (the “Committee”) is a committee of the board of directors (the “Board”) of Gold Royalty
Corp. (the “Company”). The role of the Committee, subject to applicable laws and obligations imposed by the
Company’s constating documents, is to:

a) provide independent and objective oversight of the Company’s financial management and of the design and
implementation of an effective system of internal financial controls;

b) review and report to the Board on the integrity of the financial statements of the Company, its subsidiaries
and associated companies, including:

i helping directors meet their responsibilities;

ii. facilitating better communication between directors and the external auditor;
iii. enhancing the independence of the external auditor;
iv. increasing the credibility and objectivity of financial reports; and

V. strengthening the role of the directors by facilitating in-depth discussions among directors,
management and the external auditor.

€) provide a platform for communication among the Company’s auditors, financial and senior management, the
Committee and the Board.

While the Committee has the responsibilities and powers set forth in this Audit Committee Charter (the “Charter”),
management is responsible for establishing and maintaining internal financial controls, procedures and processes, and
the Committee is appointed by the Board to review and monitor them.

1. COMMITTEE STRUCTURE
Membership

The Committee shall be comprised of at least three members of the Board, each of whom the Board shall determine
is free from any relationship that could reasonably be expected to interfere with the exercise of his or her judgment as
a member of the Committee and is otherwise “independent” as required under applicable securities rules and stock
exchange rules, including within the meaning of National Instrument 52-110 — Audit Committees and as defined under
Rule 10A-3 of the Securities Exchange Act of 1934 and Section 803 of the NYSE American Company Guide.

Members of the Committee shall be appointed from time to time by the Board and may be removed from office or
replaced at any time by the Board. Any member shall cease to be a member upon ceasing to be a director. Each
member of the Committee shall hold office until the close of the next annual meeting of shareholders of the Company
or until the member ceases to be a director, resigns or is replaced, whichever first occurs.

Where a vacancy occurs at any time in the membership of the Committee, it may be filled by the Board. The Board
shall fill any vacancy whenever necessary to maintain a Committee membership of at least three directors.
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All members of the Committee must be “financially literate”; for the purposes of this Charter “financially literate”
shall mean the ability to read and understand a set of financial statements that present a breadth and level of complexity
of accounting issues that are generally comparable to the breadth and complexity of the issues that can reasonably be
expected to be raised by the Company’s financial statements. Additionally, at least one member of the Committee
must be “financially sophisticated” (i.e., have past employment experience in finance or accounting, requisite
professional certification in accounting, or any other comparable experience or background which results in the
individual’s financial sophistication, including but not limited to being or having been a chief executive officer, chief
financial officer, other senior officer with financial oversight responsibilities, or otherwise qualifies as an audit
committee financial expert under General Instruction B(8)(a)(1) of Form 40-F).

Procedures

The Board shall appoint one of the directors elected to the Committee as the Chair of the Committee (the “Chair”).
In the absence of the appointed Chair from any meeting of the Committee, the members shall elect a Chair from those
in attendance to act as Chair of the meeting.

The Chair will appoint a secretary (the “Secretary”) who will keep minutes of all meetings. The Secretary does not
have to be a member of the Committee or a director and can be changed by simple notice from the Chair. Minutes of
each Committee meeting shall be kept and made available to the Board.

No business may be transacted by the Committee except at a meeting of its members at which a quorum of the
Committee is present or by resolution in writing signed by all the members of the Committee. A majority of the
members of the Committee shall constitute a quorum, provided that if the number of members of the Committee is an
even number, one-half of the number of members plus one shall constitute a quorum.

The Committee will meet at least once each fiscal quarter, and as many times as is necessary to carry out its
responsibilities. Any member of the Committee or the external auditor may call meetings.

The time and place of the meetings of the Committee, the calling of meetings and the procedure in all respects of such
meetings shall be determined by the Committee, unless otherwise provided for in the constating documents of the
Company or otherwise determined by resolution of the Board.

The Company shall provide the Committee with the resources necessary to discharge its duties and responsibilities,
including the authority to select, retain, terminate, and approve the fees and other retention terms (including
termination) of special counsel, advisors or other experts or consultants, as it deems appropriate.

The Committee shall have unrestricted access to the Company’s personnel and documents and shall be provided with
the resources necessary to carry out its responsibilities and shall discuss with the CEO or CFO such records and other
matters considered appropriate.

The Committee shall have the authority to seek any information it requires from employees — all of whom are directed
to cooperate with the Committee’s requests.

At the invitation of the Chair, individuals who are not members of the Committee may attend any meeting of the
Committee.

2. OPERATION OF THE COMMITTEE

Responsibility for the Company’s financial reporting, accounting systems and internal controls is vested in the officers
of the Company and is overseen by the Board.

The responsibility of the Committee is to assist the Board in fulfilling its oversight responsibilities. The Committee
will have the following duties and responsibilities:
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External Auditor

e To recommend to the Board, for shareholder approval, an external auditor to examine the Company’s
accounts, controls and financial statements on the basis that the external auditor is accountable to the Board
and to the Committee as representatives of the shareholders of the Company, with the external auditor
reporting directly to the Committee.

e To evaluate and recommend to the Board the compensation of the external auditor, which shall be approved
by the Board.

e To oversee the work of the external auditor engaged for the purpose of preparing or issuing an auditor’s
report or performing other audit or financial review services for the Company, including the resolution of
disagreements between management and the external auditor regarding financial reporting.

e To evaluate the audit services provided by the external auditor, pre-approve all audit fees and recommend to
the Board, if necessary, the replacement of the external auditor.

e To pre-approve any non-audit services to be provided to the Company by the external auditor and the fees
for those services.

e To obtain and review, at least annually, a written report by the external auditor setting out the auditor’s
internal quality-control procedures, any material issues raised by the auditor’s internal quality-control
reviews and the steps taken to resolve those issues.

e Toreview and approve the Company’s hiring policies regarding partners, employees and former partners and
employees of the present and former external auditor of the Company. The Committee has adopted the
following guidelines regarding the hiring of any partner, employee, reviewing tax professional or other
person providing audit assurance to the external auditor of the Company on any aspect of its certification of
the Company’s financial statements:

= subject to the discretion of the Committee, no member of the audit team that is auditing a business
of the Company can be hired into that business or into a position to which that business reports for
a period of three years after the audit;

= subject to the discretion of the Committee, no former partner or employee of the external auditor
may be made an officer of the Company or any of its subsidiaries for three years following the end
of the individual’s association with the external auditor;

= the CEO must approve all officer hires from the external auditor; and

= the CEO must report annually to the Committee on any hires within these guidelines during the
preceding year.

e To review, at least annually, the relationships between the Company and the external auditor in order to
establish the independence of the external auditor, including receipt from the external auditor of a formal
written statement delineating all relationships between the Company and the external auditor, consistent with
The Public Company Accounting Oversight Board Rule 3526, as applicable.

e To review and discuss with the external auditors any disclosed relationships or services that may affect the
objectivity and independence of the external auditors.

e To take, or recommend that the Board take, any other appropriate action to oversee the independence of the
external auditor.

e To provide the opportunity for open communication between the Company, the external auditor and the
Board.
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e Toreview and assist in the resolution of any significant disagreement between management and the external
auditors in connection with the preparation of the financial statements and financial reporting generally.

e To discuss the planning of the audit with the external auditor including:
= the general approach taken in conducting the audit including any areas of particular concern or
interest to the Committee or management and any extensions to the audit scope requested by the

Committee or management;

= areas of the financial statements identified as having a high risk of material misstatement and the
auditor’s response thereto;

= the materiality and audit risk level on which the audit is based:;
= the extent of audit work related to internal controls;

= the planned reliance on the work of other auditors, how the expectations shall be communicated to
the other auditors and how their findings shall be communicated to the Committee; and

= the timing and estimated fees of the audit.
Financial Information and Reporting
e To review the financial statements and related notes of the Company before their submission to the Board,
including the annual and interim financial statements, auditors’ opinion, management letters, management’s
discussion and analysis of operations and financial press releases for the purpose of recommending approval
by the Board prior to its release. Meet with the external auditor, with and without management present, to
review the financial statements and the results of their audit, including:

= assessing the risk that the financial statements contain material misstatements;

= assessing the accounting principles used and their application, as well as being aware of new and
developing accounting standards that may affect the Company;

= assessing the significant estimates made by management; and
= assessing the disclosures in the financial statements.

e Consider the external auditor’s judgments about the quality and appropriateness of the Company’s
accounting principles, practices and internal controls as applied in its financial reporting.

e To review the quality and not just the acceptability of the Company’s financial reporting and accounting
standards and principles and any proposed material changes to them or their application.

e To disclose annually in the Company’s Annual Information Form (and by cross-reference, in the
Management Information Circular) information on the carrying out of its responsibilities under this Charter
and on other matters as required by applicable securities regulatory authorities.

Oversight

e To review and provide appropriate oversight of any related party or conflicted transactions, whether actual
or perceived.
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e To review the internal audit staff functions, including:
= the purpose, authority and organizational reporting lines; and
= the annual audit plan, budget and staffing.

e To review, with the CEO and the CFO and others, as appropriate, the Company’s internal system of audit
controls and the results of internal audits.

e To review and monitor the Company’s major financial risks and risk management policies, the effectiveness
and efficiency of such policies, and the steps taken by management to mitigate those risks.

e To review the Company’s disclosure controls and procedures and internal control over financial reporting
(the “Controls™), and consider whether the Controls:

= provide reasonable assurance that material information relating to the Company, including its
consolidated subsidiaries, if any, is made known to the Company’s CEO and CFO, particularly
during the period in which the Company’s annual filings are being prepared; and

= provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with the International Financial Reporting
Standards (IFRS).

e To meet at least annually with management (including the CEO and CFO), the internal audit staff, and the
external auditor in separate executive sessions and review issues and matters of concern respecting audits
and financial reporting.

e In connection with the annual audit, to review material written matters between the external auditor and
management, such as management letters, schedules of unadjusted differences and analyses of alternative
assumptions, estimates or generally accepted accounting methods.

e In connection with its review of the annual audited financial statements and interim financial statements, to
review the process for the CEO and CFO certifications (if required by law or regulation) with respect to the
financial statements and the Company’s disclosure and internal controls, including any material deficiencies
or changes in those controls.

Other Responsibilities
e To review with management the Company’s financial fraud risk assessment, including an annual review of
the top fraud risks identified by management, and the policies and practices adopted by the Company to
mitigate those risks.

e To establish procedures for:

= the receipt, retention and treatment of complaints received by the Company regarding accounting,
internal accounting controls or auditing matters; and

= the confidential anonymous submission by employees of the Company of concerns regarding
potential fraud or questionable accounting or auditing matters, as may be set out in the Company’s

Whistleblower Policy; and

= aperiodic review of such procedures and any significant complaints received with management and
the internal auditors.
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3. REPORTS
The Committee shall produce the following reports and provide them to the Board:
(a)  an annual performance evaluation of the Committee. The performance evaluation by the Committee
shall be conducted in such manner as the Committee deems appropriate and in consideration of this
Charter. The report to the Board may take the form of an oral report by the Chair or any other member
of the Committee designated by the Committee to make this report; and

(b)  asummary of the actions taken at each Committee meeting, which shall be presented to the Board at
the next Board meeting.

4. REVIEW OF CHARTER, AMENDMENT, MODIFICATION AND WAIVER

The Committee shall review and reassess the adequacy of this Charter at least annually and otherwise as it deems
appropriate and recommend changes to the Board.

This Charter may be amended or modified by the Board, subject to disclosure and other policies and guidelines of
relevant securities regulators and applicable securities laws and stock exchange rules.

Approved by the Board of Directors: March 8, 2021
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