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You should carefully consider the risks described in this section. Our future performance is subject to risks and uncertainties that
could have a material adverse effect on our business, results of operations, and financial condition and the trading price of our
common stock. We may be subject to other risks and uncertainties not presently known to us or that we currently deem
immaterial . In addition, please see our note about forward- looking statements included in the-MB-&A-Item 7, Management’
s Discussion and Analysis of Financial Condition and Results of Operations . Risks Relating to eur-Qur Business Our
revenue is subject to volatility in metal prices, which could negatively-adversely affect our results of operations er-and cash
flow. Market prices for gold, silver, copper, and other metals mayfluctuate widely over time and are affected by numerous
factors beyond our control. These factors include metal supply and demand, industrial and jewelry fabrication, investment
demand, central banking actions, inflation and interest rates, currency values, forward sales by metal producers, and legal,
political, social, trade, economic, and banking conditions. Our revenue is directly tied to metal prices and is particularly
sensitive to changes in the price of gold, as we derive most the-majortty-of our revenue from gold stream and royalty interests.
Under our stream agreements, we purchase metal at a fixed price or a stated percentage of the market price and then sell the
metal in the open market during the term of the contract. If market prices decline, our revenue and cash flow from metal sales
could also decline. A price decline could also impaet-adversely affect our revenue snder-from certain sliding- scale royalty
agreements, under which as-we-mayreeetve-atowerroyaltyrate-when-priees— price fall-decreases below specified thresholds
result in lower royalty rates . [n addition, revenue under some of our royalty agreements are-is based on the operator’ s
concentrate sales to smelters and allew-fer-may be adversely affected by price adjustments between-the-operator-and-the
smekter-based on changes in metals prices between the date an operator ships concentrate to its offtake customer and the date the
sale of concentrate is finally settled (typically a period of three to five months). These price adjustments can decrease our
revenue in future periods if metal prices decline following shipment. Metal price declines could cause an operator to reduce,
suspend, or terminate production or development at a project, which swetld-could impaet-decrease or delay our future revenue
or revenue expectations from the project . Also, many of our stream and royalty interests relate to metals that are not the
primary metal produced at a project, and an operator’ s production and development decisions may be influenced by
changes in the price of the primary metal . These production or development decisions could prevent us from recovering our
tmitialinvestment in the project or result in an impairment to the value of our #nitiakinvestment. We own nonoperating interests
in mining properties and cannot ensure properties are developed or operated in our best interests. Our revenue is derived entirely
from stream and royalty interests in properties owned and operated by third parties. In general, we have no decision- making
authority regarding the development or operation of the mineral properties underlying our stream and royalty interests.
Operators make all or substantially all development and operating decisions, including decisions about permitting, feasibility
analysis, mine design and operation, processing, plant and equipment matters, temporary or permanent suspension of operations,
estimates of mineral resources and mineral reserves, and the marketing of products from the property. The operators of the
properties in which we hold stream and royalty interests may make decisions that are adverse to our interests , and in some
cases, the impact of our stream and royalty interests on operator economics may heighten the risk that operators make
development or operating decisions adverse to our interests. For example, the cost of servicing the burden of our stream
or royalty interest may deter operators from seeking to replace current mineral reserves as they are consumed or
identify new mineral resources . The operators of the projects in which we hold an-interestinterests may from time to time
announce transactions, including the sale or transfer of the projects in which we hold stream or royalty interests or of the
operator itself, over which we have little or no control. If such transactions are completed, it may result in a new operator
controlling the project, who may not have comparable skills to, er-and whose interests efmay differ from , the operator in
place at the time of our tvestment-acquisition , any of which could negativelytmpaet-adversely affect our interests. We oftenr
have limited access to data-abett-the properties in which we hold stream or royalty interests and to information concerning the
properties , which may-make-makes it more difficult for us to project or assess the performance of our stream and royalty
interests and ette-confirm information provided by the operators concerning the properties including mineral resources
and mineral reserves , and our ability to disclose mineral resources and mineral reserves for the properties is limited by the
SEC . We-efterrOur stream and royalty agreements provide us with limited access and information rights concerning the
properties in which we hold stream or royalty interests. Operators generally provide us with limited information on
mine production relating to the properties that are subject to our interests. Our access to additional property
information depends upon the terms of the contracts that underlay our stream and royalty interests, which terms vary
significantly among propertles. In circumstances where we do receive additional property information, we do not have
access 6 g s-to reeetve-drilling, metallurgical, permitting,
development, productlon operating, aﬁd-or other ddta with-respeet-to-the-properties-in sufficient detail, whieh-we-hold-stream
or-nor do we have reyalty-interests-or-therightte-access the-to properties , sufficient er-obtain-driling-and-metalurgieal-data
that-woutd-allew—us-to confirm disclosure from the operators, including verifying mineral resources and mineral reserves
disclosed by and-mineral-resourees-or-other—- the operators data-applieable-to-the-properties-. As a result , we generally rely
on the operators’ disclosures and / or limited information provided to us by the operators for the 1nformat10n we use in
monitoring our interests and in preparing our public disclosure. Because we have limited information concerning the
properties in which we hold stream or royalty interests . it may be difficult for us to project or assess the performance of'a
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