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EMX Royalty Announces First Quarter 2024
Results

13.05.2024 | Newsfile

Vancouver, May 13, 2024 - EMX Royalty Corp. (NYSE American: EMX) (TSXV: EMX) (FSE: 6E9) (the
"Company" or "EMX") is pleased to report results for the three months ended March 31, 2024 (in U.S. dollars
unless otherwise noted).

In Q1 2024, EMX continued on a strong uptrend to start the year due to robust royalty production and
increasing metal prices, particularly for gold and copper. We increased our (effective) NSR royalty at the
flagship Caserones property to 0.8306%, while strong performance was marked from Timok, Gediktepe, and
Leeville. EMX continued to invest capital generating and acquiring royalties around the world while our
partners invested significant capital to expand operations at existing mines, advance towards the
development of new mines (e.g., positive Pre-feasibility studies at Diablillos and Parks-Salyer), and explore
for new opportunities.

Summary of Financial Highlights for the Quarter Ended March 31, 2024 and 2023:

Three months ended March 31,

2024 2023

Statement of Income

Revenue and other income $6,240 $ 2,742

General and administrative costs 2,148 1,722

Royalty generation and project evaluation costs, net 2,934 2,822

Net loss $(2,227 ) $ (3,726 )

Statement of Cash Flows

Cash flows from operating activities $1,027 $ (3,333 )

Non-IFRS Financial Measures?

Adjusted revenue and other income $8,293 $ 4,968

Adjusted royalty revenue $7,657 $ 3,943

GEOs sold 3,696 2,088

Adjusted cash flows from operating activities $2,661 $ (2,435 )

Strong Revenue Growth Develop
 Adjusted revenue and other incomel increased by 67% compared to Q1 2023 ° E)'\:
o Adjusted royalty revenuel increased by 94% compared to Q1 2023 e Lu

Record Quarterly Revenue from Flagship Asset Consiste
o Timok generated royalty revenue of $1,267,000 in Q1 2024 for a record single quarter of production . Fo

from the upper zone

1 Refer to the "Non-IFRS financial measures" section below or on page 33 of the Q1 2024 MD&A for more
information on each non-IFRS financial measure. These financial measures do not have any standardized
meaning prescribed under IFRS, and therefore may not be comparable to other issuers.

Outlook
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The Company is maintaining its 2024 guidance of GEOs sales of 11,000 to 14,000, adjusted royalty revenue
of $22,000,000 to $27,500,000 and option and other property income of $2,000,000 to $3,000,000.

The Company is excited about the prospect for continued growth in the portfolio for 2024 and the coming
years. The driver for near and long term growth in cash flow will come from the large deposits of Caserones
in Chile and Timok in Serbia. At Caserones, Lundin has initiated an exploration program which is intended to
expand mineral resources and mineral reserves while at the same time looking to increase throughput at the
plant. At Timok, Zijin Mining Group Co. continues to advance the upper zones while developing the lower
zone, which we believe will be one of the more important block cave development projects in the world.

Regarding the gold royalty portfolio, we expect Gediktepe, Leeville, and Gold Bar South to mirror what
occurred in 2023. In Turkiye, the operator of Sisorta is nearing completion of construction of the mine and we
look forward to seeing the plant commissioned. We are excited about the advancement of Diablillos in
Argentina by AbraSilver Resource Corp. where the company continues to expand the mineral resource.

The Company will continue to evaluate and work to acquire mineral rights and royalties in 2024. The
Company expects it will invest similar amounts as in 2023 towards the royalty generation business. As in
previous years, production royalties will continue to be supplemented by option, advance royalty, and other
pre-production payments from partnered projects across the global asset portfolio. Efforts and programs are
underway to optimize and control costs as the Company continues to grow. EMX believes it is well
positioned to identify and pursue new royalty and investment opportunities, while further filling a pipeline of
royalty generation properties that provide opportunities for additional cash flow, as well as exploration,
development, and production success.

The Company will also strive towards continuing to strengthen its balance sheet over the course of the year.
As part of this effort we will look to refinance our outstanding debt of $34,660,000, which comes due at the
end of 2024. The Company has actively been engaged with several parties and believes that it will be in a
position to provide an update to this process in Q2 2024.

First Quarter Results for 2024

In Q1 2024, the Company recognized $8,293,000 and $7,657,000 in adjusted revenue and other incomel
and adjusted royalty revenuel, respectively, which represented a 67% and 94% increase, respectively,
compared to Q1 2023. The significant increase is due to the commencement of royalty payments in Q3 2023
from the Timok royalty property, as well as a 223% increase in royalty revenue from Gediktepe and 62%
increase in royalty revenue from Leeville when compared to Q1 2023.

The following table is a summary of GEOs! sold and adjusted royalty revenuel for the year ended March 31,
2024 and 2023:

2024 2023

Revenue

GEOs Sold (i thousands)

GEOs Sold Revenue
(in thousands)

Caserones 991 $ 2,053 1,179 $ 2,226
Timok 612 1,267 - -
Gediktepe 1,443 2,990 490 926
Leeville 417 864 283 534
Balya 95 197 81 153
Gold Bar South 36 75 - -
Advanced royalty payments 102 211 55 104
Adjusted royalty revenue 3,696 $ 7,657 2,088 $ 3,943

Net royalty generation and project evaluation costs increased from $2,822,000 in Q1 2023 to $2,934,000 in
the first quarter of 2024. Royalty generation costs include exploration related activities, technical services,
project marketing, land and legal costs, as well as third party due diligence for acquisitions. The increase in
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expenditures and recoveries was predominately attributable to an increase in property costs in Fennoscandia
and South America, and an increase in overall costs in Eastern Europe and Morocco. The increased costs
are attributed to the expansion of the generative business into Morocco and the Balkan region.

1 Refer to the "Non-IFRS financial measures" section below and on page 33 of the Q1 2024 MD&A for more
information on each non-IFRS financial measure.

These cost increases were offset by a 993,000 decrease in net expenditures in the USA. The decrease was
primarily related to drilling costs that were incurred in 2023, through a former subsidiary of the Company,
Scout Drilling LLC., in exchange for future royalty opportunities. Additionally, the USA operations saw a
$463,000 decrease in property costs when compared to Q1 2023.

Not inclusive of the net royalty generation and project evaluation cost, EMX earned $452,000 in royalty
generation revenue in Q1 2024 (Q1 2023 - $$793,000).

First Quarter Corporate Updates

Acquisition of Additional Royalty Interest on Caserones

In Q1 2024, EMX acquired an additional 0.0531% (effective) NSR royalty interest in the Caserones property,
increasing the Company's NSR royalty interest to 0.8306%, for cash consideration of $4,742,000 pursuant to
an agreement with Franco Nevada Corporation.

Commencement of Normal Course Issuer Bid

In Q1 2024, EMX announced that it has received approval from the TSX Venture Exchange of its Notice of
Intention to Make a Normal Course Issuer Bid (the "NCIB"). Under the NCIB, EMX may purchase for
cancellation up to 5,000,000 common shares over a twelve-month period commencing on February 13,
2024. The NCIB will expire no later than February 12, 2025. Subsequent to period end, the Company
purchased 20,300 Shares on the TSX-V and alternative Canadian trading systems at a weighted average
price per Share of C$2.62 for an aggregate value of approximately C$53,000, and 84,776 Shares on the
NYSE American and alternative U.S. trading systems at a weighted average price per Share of $1.93 for an
aggregate value of approximately $164,000. The total shares purchased on their respective trading systems
have been cancelled and returned to treasury.

Appointment of Two New Members to the Board of Directors

Subsequent to the end of the period, the Company announced the appointment of Dawson Brisco and Chris
Wright to the Board of Directors.

Cyber Event

In April 2024, the Company became aware that one of the Company's subsidiaries in Tlrkiye was the
subject of a cyber event resulting in a potential loss of up to $2,325,000. The Company is pursuing recovery
of its funds through all legally available means as appropriate, in order to mitigate the loss amount to the
fullest extent possible. The Company has evaluated its cyber security risk profile in response, and is
addressing issues, including personnel and operational changes in Tirkiye related to the event and
bolstering existing controls throughout the organization. The impact of this event is evolving, and the
Company is monitoring for additional measures that can be taken, and is ensuring its cyber incident
response protocols are effective. As cyber threats continue to evolve, the Company may be required to
expend additional resources to continue to modify or enhance protective measures or to investigate and
remediate any security vulnerabilities.

25.04.2025 Seite 3/7



Rohstoff-Welt.de - Die ganze Welt der Rohstoffe

Qualified Persons

Michael P. Sheehan, CPG, a Qualified Person as defined by NI 43-101 and employee of the Company, has
reviewed, verified, and approved the above technical disclosure on North America and Latin America, except
for Caserones. Consulting Chief Mining Engineer Mark S. Ramirez, SME Registered Member #04039495, a
Qualified Person as defined by NI 43-101 and consultant to the Company, has reviewed, verified and
approved the above technical disclosure with respect to the Caserones Mine. Eric P. Jensen, CPG, a
Qualified Person as defined by NI 43-101 and employee of the Company, has reviewed, verified, and
approved the above technical disclosure on Europe, Turkiye and Australia.

Shareholder Information - The Company's filings for the year are available on SEDAR+ at www.sedarplus.ca,
on the U.S. Securities and Exchange Commission's EDGAR website at www.sec.gov, and on EMX's website
at www.EMXroyalty.com. Financial results were prepared in accordance with International Financial
Reporting Standards, as issued by the International Accounting Standards Board.

About EMX - EMX is a precious, and base metals royalty company. EMX's investors are provided with
discovery, development, and commodity price optionality, while limiting exposure to risks inherent to
operating companies. The Company's common shares are listed on the NYSE American Exchange and TSX
Venture Exchange under the symbol "EMX". Please see www.EMXroyalty.com for more information.

For further information contact:

David M. Cole
President and CEO
Phone: (303) 973-8585
Dave @EMXroyalty.com

Scott Close

Director of Investor Relations
Phone: (303) 973-8585
SClose @EMXroyalty.com

Isabel Belger

Investor Relations (Europe)
Phone: +49 178 4909039
IBelger@EMXroyalty.com

Neither the TSX Venture Exchange nor its Regulation Services Provider (as that term is defined in policies of
the TSX Venture Exchange) accepts responsibility for the adequacy or accuracy of this release

Forward-Looking Statements

This news release may contain "forward-looking information” or "forward-looking statements" that reflect the
Company's current expectations and projections about its future results. These forward-looking statements
may include statements regarding the future price of copper, gold and other metals, the estimation of mineral
reserves and resources, realization of mineral reserve estimates, the timing and amount of estimated future
production, the Company's growth strategy and expectations regarding the guidance for 2024 and future
outlook, including revenue and GEO estimates, refinancing outstanding debt and the timing thereof, the
acquisition of additional royalty interests and partnerships, the purchase of securities pursuant to the
Company's NCIB or other statements that are not statements of fact. Any statements that express or involve
discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or
future events or performance (often, but not always, identified by words or phrases such as "expects,"
"anticipates," "believes," "plans," "projects," "estimates," "assumes," "intends," "strategy," "goals,"
"objectives," "potential,” "possible" or variations thereof or stating that certain actions, events, conditions or
results "may", "could", "would", "should", "might" or "will" be taken, occur or be achieved, or the negative of
any of these terms and similar expressions) are not statements of historical fact and may be forward-looking
statements.
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Forward-looking statements are based on a number of material assumptions, including those listed below,
which could prove to be significantly incorrect, including disruption to production at any of the mineral
properties in which the Company has a royalty, or other interest; estimated capital costs, operating costs,
production and economic returns; estimated metal pricing (including the estimates from the CIBC Global
Mining Group's Consensus Commodity Price Forecasts published on January 2, 2024), metallurgy,
mineability, marketability and operating and capital costs, together with other assumptions underlying the
Company's resource and reserve estimates; the expected ability of any of the properties in which the
Company holds a royalty, or other interest to develop adequate infrastructure at a reasonable cost;
assumptions that all necessary permits and governmental approvals will remain in effect or be obtained as
required to operate, develop or explore the various properties in which the Company holds an interest; and
the activities on any on the properties in which the Company holds a royalty, or other interest will not be
adversely disrupted or impeded by development, operating or regulatory risks or any other government
actions.

Certain important factors that could cause actual results, performances or achievements to differ materially
from those in the forward-looking statements include, amongst others, failure to maintain or receive
necessary approvals, changes in business plans and strategies, market conditions, share price, best use of
available cash, copper, gold and other commaodity price volatility, discrepancies between actual and
estimated production, mineral reserves and resources and metallurgical recoveries, mining operational and
development risks relating to the parties which produce the gold or other commodity the Company will
purchase, regulatory restrictions, activities by governmental authorities (including changes in taxation),
currency fluctuations, the global economic climate, dilution, share price volatility and competition.

Forward-looking statements are subject to known and unknown risks, uncertainties and other important
factors that may cause the actual results, level of activity, performance or achievements of the Company to
be materially different from those expressed or implied by such forward-looking statements, including but not
limited to: the impact of general business and economic conditions, the absence of control over mining
operations from which the Company will receive royalties from, and risks related to those mining operations,
including risks related to international operations, government and environmental regulation, actual results of
current exploration activities, conclusions of economic evaluations and changes in project parameters as
plans continue to be refined, risks in the marketability of minerals, fluctuations in the price of gold and other
commodities, fluctuation in foreign exchange rates and interest rates, stock market volatility, as well as those
factors discussed in the Company's MD&A for the quarter ended March 31, 2024, and the most recently filed
Annual Information Form ("AIF") for the year ended December 31, 2023, actual events may differ materially
from current expectations. More information about the Company, including the MD&A, the AlIF and financial
statements of the Company, is available on SEDAR+ at www.sedarplus.ca and on the SEC's EDGAR
website at www.sec.gov. Although the Company has attempted to identify important factors that could cause
actual results to differ materially from those contained in forward-looking statements, there may be other
factors that cause results not to be as anticipated, estimated or intended. There can be no assurance that
such statements will prove to be accurate, as actual results and future events could differ materially from
those anticipated in such statements. Accordingly, readers should not place undue reliance on
forward-looking statements. The Company does not undertake to update any forward-looking statements
that are contained or incorporated by reference, except in accordance with applicable securities laws.

Future-Oriented Financial Information

This news release may contain future-oriented financial information ("FOFI") within the meaning of Canadian
securities legislation, about prospective results of operations, financial position, GEOs and anticipated royalty
payments based on assumptions about future economic conditions and courses of action, which FOFI is not
presented in the format of a historical balance sheet, income statement or cash flow statement. The FOFI
has been prepared by management to provide an outlook of the Company's activities and results and has
been prepared based on a number of assumptions including the assumptions discussed under the headings
above entitled "2024 Guidance", "Outlook" and "Forward-Looking Statements" and assumptions with respect
to the future metal prices, the estimation of mineral reserves and resources, realization of mineral reserve
estimates and the timing and amount of estimated future production. Management does not have, or may not
have had at the relevant date, or other financial assumptions which may have been used to prepare the

FOFI or assurance that such operating results will be achieved and, accordingly, the complete financial
effects are not, or may not have been at the relevant date of the FOFI, objectively determinable.

Importantly, the FOFI contained in this news release are, or may be, based upon certain additional
assumptions that management believes to be reasonable based on the information currently available to
management, including, but not limited to, assumptions about; (i) the future pricing of metals, (ii) the future
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market demand and trends within the jurisdictions in which the Company or the mining operators operate,
and (iii) the operating cost and effect on the production of the Company's royalty partners. The FOFI or
financial outlook contained in this news release do not purport to present the Company's financial condition
in accordance with IFRS, and there can be no assurance that the assumptions made in preparing the FOFI
will prove accurate. The actual results of operations of the Company and the resulting financial results will
likely vary from the amounts set forth in the analysis presented in any such document, and such variation
may be material (including due to the occurrence of unforeseen events occurring subsequent to the
preparation of the FOFI). The Company and management believe that the FOFI has been prepared on a
reasonable basis, reflecting management's best estimates and judgments as at the applicable date.
However, because this information is highly subjective and subject to numerous risks including the risks
discussed under the heading above entitled "Forward-Looking Statements" and under the heading "Risk
Factors" in the Company's public disclosures, FOFI or financial outlook within this news release should not
be relied on as necessarily indicative of future results.

Non-IFRS Financial Measures

We have included certain non-IFRS financial measures in this press release, as discussed below. We
believe that these measures, in addition to conventional measures prepared in accordance with IFRS,
provide investors an improved ability to evaluate the underlying performance of the Company. These
non-IFRS financial measures are intended to provide additional information and should not be considered in
isolation or as a substitute for measures of performance prepared in accordance with IFRS. These financial
measures do not have any standardized meaning prescribed under IFRS, and therefore may not be
comparable to other issuers.

Non-IFRS financial measures are defined in National Instrument 52-112 - Non-GAAP and Other Financial
Measures Disclosure ("NI 52-112") as a financial measure disclosed that (a) depicts the historical or
expected future financial performance, financial position or cash flow of an entity, (b) with respect to its
composition, excludes an amount that is included in, or includes an amount that is excluded from, the
composition of the most directly comparable financial measure disclosed in the primary financial statements
of the entity, (c) is not disclosed in the financial statements of the entity, and (d) is not a ratio, fraction,
percentage or similar representation. A non-IFRS ratio is defined by NI 52-112 as a financial measure
disclosed that (a) is in the form of a ratio, fraction, percentage or similar representation, (b) has a non-IFRS
financial measure as one or more of its components, and (c) is not disclosed in the financial statements. The
following table outlines the non-IFRS financial measures, their definitions, the most directly comparable IFRS
measures and why we use these measures.

Non-IFRS financial measure Definition
Defined as revenue and other income including the Company's share of r
Company's effective royalty on Caserones.

Defined as royalty revenue including the Company's share of royalty reve
effective royalty on Caserones.

Defined as cash flows from operating activities plus the cash distributions
royalty on Caserones.

GEOs is a non-IFRS measure that is based on royalty interests and calcu
dividing adjusted royalty revenue by the average gold price during such q
based on the LBMA PM fix. For periods longer than one quarter, GEOs a
period.

Adjusted revenue and other income
Adjusted royalty revenue

Adjusted cash flows from operating activities

Gold equivalent ounces (GEQOs)

Reconciliation of Adjusted Revenue and Other Income and Adjusted Royalty Revenue:

During the three months ended March 31, 2024 and 2023, the Company had the following sources of
revenue and other income:

Three months ended March 31,

2024 2023
Royalty revenue $5,604 $ 1,717
Option and other property income 188 689
Interest income 448 336
Total revenue and other income $6,240 $ 2,742

The following is the reconciliation of adjusted revenue and other income and adjusted royalty revenue:
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Three months ended March 31,

2024 2023
Revenue and other income $6,240 $ 2,742
SLM California royalty revenue $4,805 $ 5,899
The Company's ownership % 42.7 37.7
The Company's share of royalty revenue $2,053 $ 2,226
Adjusted revenue and other income $8,293 $ 4,968
Royalty Revenue $5,604 $ 1,717
The Company's share of royalty revenue 2,053 2,226
Adjusted royalty revenue $7,657 $ 3,943

Reconciliation of Adjusted Cash Flows from Operating Activities:

Three months ended March 31,

2024 2023
Cash provided by operating activities $1,027 $ (3,333 )
Caserones royalty distributions 1,634 898
Adjusted cash flows from operating activities $2,661 $ (2,435 )

Reconciliation of GEOs:

Three months ended March 31,

2024 2023
Adjusted Royalty Revenue $7,657 $ 3,943
Average gold price per ounce $2,072 $ 1,889
Total GEOs 3,696 2,088

To view the source version of this press release, please visit https://www.newsfilecorp.com/release/208877
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