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Disclaimer

Certain statements in this presentation (the “Presentation”) constitute "forward-looking statements” or "forward-looking information” (together, “forward-looking statements”) within the meaning
of applicable securities laws involving known and unknown risks, uncertainties and other factors regarding The Metals Royalty Company Inc.’s (the “Company”) business, prospects, intentions,
beliefs, expectations and future results, which may cause the actual results, performance or achievements of the Company, or industry results, to be materially different from any potential future
results, performance or achievements expressed or implied by such forward-looking statements. Forward-looking statements may include, but are not limited to, future financial outlook and
anticipated events or results; information regarding the proposed business, financial position, growth plans, strategies, opportunities, operations, plans and objectives of the Company; and
information regarding our expectations of future results, performance, achievements, prospects or opportunities. Forward-looking statements involve a number of risks, uncertainties (some of
which are beyond our control) or other assumptions that may cause actual results or performance to be materially different from those expressed or implied by these forward-looking statements.
These risks include, but are not limited to: the Company's limited operating history; dependence on key management; inaccurate estimates of growth, including the failure of the NORI project or
Mesabi project to be developed or perform as expected; general economic, political market and business conditions; uncertainties and ongoing market developments surrounding the regulatory
framework applicable to the NORI project by governmental authorities; risks arising from competition; due diligence risks; global financial conditions; dependence on project developers, operators
and owners; potential conflicts of interest; unforeseen title defects; the risk that assumptions and/or parameters used to produce forecasts, models and/or projections should prove to be
inaccurate and the other risks described in our Annual Report on Form 20-F for the year ended December 31, 2025 and subsequent reports and documents filed with or furnished to the SEC, which
are available for review at www.sec.gov. Should one or more of these risks or uncertainties materialize, they could cause our actual results to differ materially from the forward-looking statements.
The forward-looking statements contained in this Presentation are based on our current opinions, expectations and beliefs concerning future developments and their potential effects on the
Company taking into account information currently available and speak only as of the date of this Presentation. You should not take any statement regarding past trends or activities as a
representation that the trends or activities will continue in the future. Accordingly, you should not put undue reliance on these statements.

This Presentation is not intended to be disclosed to the public in any jurisdiction of Canada. This Presentation is not intended for Canadian residents or representatives of a Canadian institution
(including Canadian affiliates of non-Canadian institutions) or institution for which principal decision-making authority to invest in securities of the Company is based in Canada. The Company is not
a reporting issuer in any province or territory of Canada.

This Presentation shall not constitute an offer to sell or the solicitation of an offer to buy these securities, nor shall there be any sale of these securities in any state or other jurisdictions in which
such offer, solicitation, or sale would be unlawful prior to registration or qualification under the securities laws of any such state or jurisdiction.

The information contained herein speaks only as of the date hereof, unless stated otherwise, and the Company assumes no obligation to update any such information after the date of this
Presentation, as a result of new information, subsequent events, or any other circumstances. None of the information contained herein should be relied upon as a promise or representation as to
future performance of the Company.
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How a Royalty Works

A share of a mine's revenue, without paying to build or run the mine.

€ How A ROYALTY WORKS

.

CAPITAL PROVIDED MINE BUILT AND OPERATED
TMCR pays the mine owner upfront in The operator pays to build and run the
exchange for a royalty mine, including any cost overruns
4

e MINING COMPANY VS ROYALTY COMPANY

MINING ROYALTY
COMPANY COMPANY

Leverage to commodity prices @

Exploration upside @

Gains from higher production and expansions @

No construction costs or cost overruns
No operating or sustaining costs

No exploration spending

Small team, low fixed costs

Valuation®: EV/Revenue 3.6x

I

REVENUE CONTINUES FOR THE LIFE OF THE MINE I

),
METAL PRODUCED REVENUE RECEIVED
The mine produces and sells metal from TMCR receives its percentage of revenue
the royalty area from every sale

© APPLIED TO CRITICAL MINERALS

Royalty capital has mostly followed gold? and silver
Over 90% of listed mining royalty value is precious metals focused

Al runs on metal

Every data center, and the grid that powers it, needs copper. The International
Energy Agency anticipates copper supply to fall 25% short of demand by 203523

TMCR brings the royalty model to critical minerals

Built for investors who want critical minerals exposure through royalties, with a
focus on North American mineral security

1. £V / 2027E revenue, median. EV: CIBC Capital Markets, 13 Oct 2026; 2027E revenue: S&P Capital IQ consensus, 13 Oct 2026. Mining company: 8 senior gold producers. Royalty company: 10 largest listed royalty companies by market cap. as shown on slide 8; not an indication

of TMCR’s value or trading multiple; no assurance of any revenue.
2. Market values at 13 Oct 2026: 25 listed royalty companies excluding TMCR (USS157bn); precious metals 94%, other 6%.
3. I[EA, Global Critical Minerals Outlook 2026 (Jul 2026). Sections 1and 2 are illustrative; individual companies and royalty terms vary.
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A Lean, High-Margin Business

Small teams, high margins and strong long-term returns.

€@ CASH GENERATED PER EMPLOYEE
Cash from operations per employee, 2025 (USSM)

O HOW THE LEADING ROYALTY COMPANIES HAVE PERFORMED

Value of USS100 invested in December 2007, with dividends reinvested (USS)

ROYALTY COMPANIES
2,000
= 1,913 Franco-Nevada
Royal Gold - 18.1 39 employees
GOLD MINERS
Newmont 0.6 ~17,500 employees o
’ — 940 Wheaton
12.000 | 13% a year
i ~12, employees
AgnicoEagle | 0.6 [0 — 928 Royal Gold
13% a year
Barrick 0.3 ~27,000 employees — 735 S&P 500
1% a year
218 Gold miners (GDX)
. 4% a year

Royalty companies keep more of every dollar
For every USS1 of revenue, the three largest royalty companies keep about 84 cents as 2007 2010 2013 2016 2019 2022 2025
EBITDA. The three largest gold miners keep about 66 cents.
N
= Sources: company filings (2026 annual reports and results); S&P Capital IQ. Cash per employee: 2025 cash from operations divided by employees, contractors excluded. EBITDA margin: last twelve months to 6 Oct 2026, median of 4
—  the three companies in each group. Returns: total return in USS since Franco-Nevada’s IPO (Dec 2007); gold miners shown as the GDX ETF, S&P 500 as the SPY ETF. Past performance is not a guide to future returns.



America Is Rebuilding Its Mineral
Supply Chain

Since 2022, two administrations have used orders, laws and
federal money to rebuild US supply. Mining itself is still small
and short of capital.

FEDERAL FUNDING COMMITTED SINCE JULY 2025

USS20B+

FEDERAL FUNDING COMMITMENTS

New federal money every 3 to 4 months since July 2025

Government funding
committed to
critical minerals

Plus up to

USS100B+

in new Defense Department

lending authority!

Jul 2025
USS555M

Defense Dept.
stake and loan:
MP Materials,
rare earths

Jul 2025
USS7B

One Big Beautiful
Bill Act: Defense
Dept. funds for the
military’s minerals
stockpile and
supply chains

Oct 2025
USS600M

Development Finance
Corp. stakeinthe
USS1.8B Orion critical
minerals fund, with
Abu Dhabi’'s ADQ

Feb 2026
USS10B

Project Vault:
EXIM loanfor an

that protects US
manufacturers

industry-runreserve

~

-

Jun 2026
USS$1.6B

Commerce Dept.
grantand loan:
USA Rare Earth

Sep 2026
USS770M

Loan to Mesabi’s
mine, planned to
feed a planned
USS15bn lowa steel
mill

TMCR ROYALTY ASSET

J

—
Mesabi Metallics announces planned USS15B lowa steel mill (Mesabi Metallics release, 28 Sep 2026).
TMCR’s royalty is on the Mesabi mine in Minnesota, not the lowa mill.

U.S. IMPORTS THE METALS IN TMCR’S ROYALTIES?
Net import reliance (2025)

Manganese 100%
Cobalt
Copper

Nickel

Al ELECTRIFICATION AND DEFENSE ARE DRIVING LONG-TERM DEMAND

Copper demand could increase
approximately 50% by 2040.3

I

Mining represents less than 1%
of S&P 500 market capitalization.#

Data centre investment reached ~US$580B in 2025,
while critical mineral investment declined 9%.5

1. Federal funding: US government loans (at approved maximum), equity, grants and budget amounts since July 2025. MP Materials 8-K (10 Jul 2025); Public Law 119-21 via CSIS; DFC (4 Feb 2026); EXIM (2 Feb and 28 Sep 2026); Commerce/NIST (3 Jun 2026); Argus (24 Nov
2025); White House (30 Sep 2026). 2. Imports: USGS, Mineral Commodity Summaries 2026 (2025 estimates; copper refined). Manganese, cobalt, copper and nickel: NORI royalty. 8. Copper demand: S&P Global, Copper in the Age of Al (Jan 2026). 4. Mining market value: S&P
Capital IQ (9 Oct 2026). 5. Investment: IEA, World Energy Outlook 2025; IEA, Global Critical Minerals Outlook 2026 (Jul 2026). Photo: Official White House photo by Molly Riley.




Investment Highlights

N\ 4
Built for US mineral security
Royalties on large, long-life assets that are
strategically important to the US, supplying the
metals behind energy, defense, Al and
re-industrialization.
J .

Two cornerstone royalties

m MESABI

METALLICS

Mesabi: 2.0% GOPR on America’s first new
iron ore mine in 50 years, planned to feed
Mesabi’s USS15B lowa mill (royalty is on the
mine, not the mill). Near-term cash flow.

the
metals company

NORI: 2.09% GORR on nickel, copper, cobalt
and manganese, with the potential to supply
a meaningful share of forecast US shortfalls.
Expansion optionality.

Top-line exposure, no cost exposure

Paid on gross revenue. No capex or mining costs, only minimal G&A.
Full upside to commodity prices and mine expansions.

4 Permanent capital, proven leadership

Purpose-built for the long arc of critical minerals development.
With ~63% insider and strategic ownership, TMCR invests across
commaodity cycles, free of short-term IRR mandates.

A platform for growth

An acquisition pipeline sourced through the team’s industry network, backed by demonstrated access to capital.

$265 million deployed

within six months of listing.

I




Current Portfolio

Two foundational assets with pathway to 23+ years of royalty revenue; Mesabi production beginning Q4 2026.

NASHWAUK, MINNESOTA

MESABI

PACIFIC OCEAN

NORI

America’s first new iron ore mine in 50 years; planned feedstock for

Estimated to be one of the world’s largest undeveloped nickel

Asset Mesabi Metallics’ USS15 billion lowa steel mill (royalty is on the mine, not
the mill)

Long Life 23+ years

Low Cost Estimated to be one of the lowest cost pellet producers in North America

Commodity DR-grade Iron Ore Pellets

Operator & Mesabi Metallics 100% operator; USS$S770 million EXIM direct loan

Strategic Partners  approved (Sep 2026)

RS equivalent resources

Long Life 18+ years

Low Cost 1stquartile of the nickel cost curve (USS1,065/t nickel C1 cash cost incl.)
Commodity Nickel, Copper, Cobalt, Manganese

Operator &

Strategic Partners

The Metals Company (NASDAQ:TMC) 100% operator

Capital Invested

~USS$2.5 billion project capital, fully funded

Capital Invested

>USS700 million

Pellet plant commissioning is anticipated to begin in Q4 2026, with first

Project Status

NOAA certification next; commercial recovery permit expected before
TMC’s targeted Q4 2027 installation and commissioning; first production
2028 (TMCR est.)

fil

Project Status pellet production anticipated in Q4 2026 and the royalty paid quarterly,
with the first payment anticipated in Q12027.
TMCR Royalty 2.0% GOPR with embedded price floor

ILLUSTRATIVEROYALTY REVENUE BY YEAR, USSM

2027 2028

TMCR estimates, not guidance

2029 2030 2031 2032 2033 2034 2035 2036 2037

TMCR Royalty

2.0% GORR with buyback to 0.5% GORR

[l Mesabi, DRA mine plan (~7.5 Mtpa) I ' Mesabiat 8.5 Mtpa (debottleneck in progress)

I NORI(2

2039 2040 2041

.0%, 0.5% after TMC buy-backs)

f..i TMC buy-back payment (amount not shown)

_____

2042 2043 2044 2045 2046 2047 2048 2049

No royalty revenue received to date. Chart: TMCR estimates, pre-tax, buy-back payment amounts not shown; NORI first production assumed in 2028, with the royalty stepping from 2.0% to 1.0% in 2030 and 0.5% in 2032 as TMC exercises its repurchase rights (TMCR
assumption), at CIBC consensus long-term prices (October 2026): nickel US$8.41/1b, copper USS$S4.98/1b, cobalt USS19.87/1b; manganese USS545/t; Mesabi at the USS150/t price floor (US$3.00/t minimum royalty). 2037 and 2042 reflect higher scheduled NORI output. NORI
reserves and mine life are TMC’s figures (Aug 2025 study). Forward-looking statements: see cautionary statement. Sources: Mesabi Metallics release (28 Sep 2026) and CEO remarks on project funding (Sep 2026); TMCR F-1(24 Sep 2026); Mesabi S-K 1300 Technical Report
Summary (May 2026); TMCR release (24 Aug 2026); EXIM (28 Sep 202¢6); TMC Q2 2026 update (13 Aug 2026); NOAA (19 Aug 2026); USGS 2025 critical minerals list.
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What TMCR’s Royalties Could Earn

USS45M a year in the base case by FY2033E, with upside on both royalties

€@ WHAT TMCR’S ROYALTIES COULD EARN

lllustrative pre-tax royalty revenue, USSM a year

Mesabi'

Iron ore pellets - Minnesota - 2.0%
royalty - USS150/1t floor

I Base: 7.28Mt a year (pre-
feasibility study)

.| 8.5Mt ayear: plant capacity

target (Platts, 12 Oct 2026)

NORI?

Nickel, copper, cobalt, manganese -
Pacific Ocean

Il NORI-D, 2033: 12Mt a year
capacity (pre-feasibility study)

i _! AllNORI areas, 2050-53
average: up to 40Mt a year
(Initial Assessment)

0.5% after TMC buy-back rights are exercised;
2.0% full royalty.

fil

9 HOW THE MARKET VALUES ROYALTY COMPANIES

10 largest listed royalty companies by market cap; revenue and market cap in USSM

US$33M EI;Ie ‘/, :::ZE Revenue 2027E° Market cap®
T R R
$ : wheaton Precious Metals ||| Gz 5o 4,051 61,843
Franco-Nevada ||| GG 152 2,933 47,020
Royal Gold || 2.2~ 2,344 19,786
or Royatties ||| | | T =+ 473 6,428
Base Expansion Trlple Flag _ 10.9x 568 6,346
USS$317M
T 1 Deterra Royalties _ 10.5x 148 1,470
1 ]
]
1
1 ]
1 ]
:.{S_S_7_9M US$77M ! ! Elemental Royatty || 13-0x 10 1,223
USSI9M | ! - i ]
! ]
0.5% royalty 2.0% royalty .I 4 2 Median EV / 2027E Revenue®
. Pius one-time buy-back cash payments from TMC. ) ° X 10 largest listed royalty companies by market cap, 13 October 2026

Deterra: Bloomberg. Section I: illustrative pre-tax royalty revenue, TMCR estimates; not a forecast or guidance.

1. DRA, Mesabi Metallics PFS (22 May 2026): 7.28Mt life-of-mine average. 8.5Mt permit in progress. Expansion to 18Mt a year is Essar’s stated target (Platts interview, 12 Oct 2026), subject to permitting, financing and a final investment decision. Revenue at the USS150/t price floor. 2. TMC, NORI-D
PFS and Initial Assessment (Aug 2025). NORI-D in 2033, its first full year after first production in 2028; all NORI areas as the 2050-53 average, excluding TOML. The Initial Assessment is preliminary in nature; it includes inferred mineral resources that are considered too speculative geologically to
have the modifying factors applied to them that would enable them to be categorized as mineral reserves, and there is no certainty that its results will be realized. 0.5% is the royalty after TMC exercises its buy-back rights (TMCR assumes 2030 and 2032); 2.0% is the full royalty. 3. EV and market
cap: CIBC Capital Markets, 13 Oct 2026; median of the 10 companies shown; not an indication of TMCR’s value or trading multiple; no assurance of any revenue. 4. EV: CIBC market cap plus net debt; revenue: National Bank Financial (28 Jul 2026, year to April 2027). 5. Consensus: S&P Capital IQ,




Corporate Overview

CAPITALIZATION
Basic Shares Outstanding 67.4M
Diluted Shares Outstanding' 75.2M
the
meta|s company
Convertible Note? $140.0M (21%)
Senior Term Loan $25.0M Other shareholders
(37%)
Cash?® $10.6M
Insider & Strategic Ownership ~63% Management & Board
(25%)
ANALYST COVERAGE

STIFEL Fanming Zeng

M/[ﬂm (@/d[/" Neal Dingmann / Bert Donnes

1. Basic shares plus options (1.9M, weighted average exercise price US$5.50), RSUs (0.9M), PSUs (4.56M) and warrants (0.6M, USS$8.66); excludes 16.2M shares on conversion of the notes (91.4M fully diluted), possible top-up shares to Mesabi investments in Aug 2027 if the

share price is below US$6.00, and the Yorkville standby equity agreement (up to USSI00M). 2. USS140.0M of 8.00% convertible senior secured notes due Sep 2031, shown at principal; conversion price USS8.6625 per share (115.4401 shares per USS$1,000). 8. Cash as at 30 Sep 9
2026. Ownership as at 23 Sep 2026 (67,414,022 shares). Hess Family = Michael B. Hess (director, 5.29) and John B. Hess (6.0%). Management & Board excludes Michael B. Hess, who is shown in Hess Family. Essar Group = Mesabi Investments (USA) LLC (6.6%) plus 576,923

shares issued in June 2026.

fil
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Mesabi: Long-Life, Low-Cost Asset Providing Near-Term Royalty Cash Flow

@ MESABIMETALLICS OPERATION

© MESABIMETALLICS ROYALTY

America’s first new iron ore mine in 50 years; planned feedstock

2.0% Gross Overriding Production Royalty up to 8.56Mtpa &
ULATeIR [P e 0.5% on all production above 8.5Mtpa

Index-Priced Gross Production Royalty with a US$3.00/t
Royalty Structure Revenue Floor, Paid Quarterly. Platts Direct Reduction Pellet

67.5% Fe FOB Brazil index price

Large with Significant for Mesabi Metallics’ US$15 billion lowa steel mill (royalty is on
Optionality ; .
the mine, not the mill)
Long Life 23+ years
Low Cost Lowest production costs in the US, per Wood Mackenzie (cited
in the S-K1300 study)
Est. First Production Q42026

Long Duration Cash Flow ~S$22M revenue per annum at 7.28Mtpa with near-term pathway
Visibility to ~$26M revenue per annum at 8.5Mtpa

e MINE LANDS AND MINERAL RESOURCES
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@ MESABICOST POSITION

USS per tonne of pellets, cost at the mine (before transportto port), BF and DR pellets

NORTH AMERICA

Mesabl Metalics I 5
Minnesota, US

US Steel (Nippon Steel)

Minnesota, US

Rio Tinto 10C
Labrador, Canada
Cleveland-Cliffs
Minnesota & Michigan, US

REST OF WORLD
Vale

Brazil
LKAB

Sweden

Samarco
Brazil

63
81
89

85
60

Lowest cost in North America. \Wood Mackenzie ranks Mesabi the lowest-cost pellet producer in

North America.

Chart: cash cost per tonne of blast-furnace (BF) and direct-reduction (DR) pellets at the mine, including royaities, taxes and overheads, excluding transport to port. Mesabi: USS60.64/t, DRA Americas, Mesabi Metallics Project Pre-Feasibility Study (S-K 1300, May 2026), Table n
18.2 in DRA report, life-of-mine average in 2026 dollars. Peers: Wood Mackenzie, 2026 total cash cost (real 2024 USS per dry tonne) less the transport and port costs shown on the same page; ranking per page 55. US Steel has been owned by Nippon Steel since June 2025.



Mesabi: America’s First New Iron Ore Mine in 50 Years

o KEY MILESTONES @ Completed QO Upcoming @ Target milestone
2019 2020-21 2022-24 2025-26 2026 2027+ 2030+
o o L o o O O
Essar re-acquires Mesabi Mesabi acquires 3,200 Amends leases, acquires Finalized permits, invested Secured a $520m credit Expansion to 8.5Mtpa Anticipated expansion toward
additional acres minerals, submits permit final ~$500 million into facility (Breakwall Capital); through debottlenecking 18Mtpa, subject to permitting
amendments for new mine project CapEx, and ramping  EXIM approved a $770m and financing
plan, and advances project employee headcountin direct loan
construction advance of production Commissioning Q3 2026, first

pellet production Q4 2026

e DOWNSIDE PROTECTED, NEAR-TERM REVENUE

TMCR’s royalty revenue from Mesabi, USSm a year, before tax. lllustrative TMCR estimates, not guidance.

B DRA mine plan (7.28 Mtpa) :__j Mesabi at 8.5 Mtpa (debottleneck in progress) Inside: DRA mine plan. On top: total including the dashed box.

25 26 26 26 26 26 26 26 26 26 26 26 26 26 26 26 26 26 26

| [====| r====| r==-=-| g--=-] ==--1 1==-=--)
| Lo [ 1 1 | 1 1 o ] 1
| i 20 19
! 1
I I 3

2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049

___.,

Illustrative TMCR estimates, not guidance (pre-tax). Bars: DRA’s mine plan (7.28 Mtpa in a full year) at the US$3.00/t royalty floor; dashed box: 8.5 Mtpa, debottleneck in progress; upside: 2.0% x USS10/t x 8.5 Mt. Royalty: 2.09% of gross revenue, minimum USS$3.00/t, on up to
8.5 Mtpa and 0.56% above (TMCR F-1, Sep 2026). Study: DRA Americas, Mesabi Metallics Project Pre-Feasibility Study (S-K 1300, May 2026). Milestones: Mesabi Metallics; EXIM; TMCR F-1; 2030+ expansion is Essar’s stated target (Platts interview, 12 Oct 2026) and is not
included in the chart. Royalty paid quarterly on pellets produced (TMCR 6-K, 7 May 2026). Forward-looking statements: see cautionary statement.
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NORI: Large, Long-Life, Low-Cost Asset Underpinning the Royalty

@ NORIOPERATION!

© NORIROYALTY

Large with Significant

Resource: 352 Mt (347 Mt Indicated, 5 Mt Measured);

Optionality Recoverable: 164 Mt, incl. 51 Mt probable reserves
Long Life 18+ years

st i .
Low Cost 1t quartile of the nickel cost curve

(81,065/t nickel C1 cash cost incl. byproduct credits)

Est. First Production

2028 (TMCR est.)

2.0% Gross Overriding Royalty on all metals and minerals at

TMCR Purchase NORI areas

1.0% option 2025 — 2030; 0.5% option 2028 — 2033 with

Buy-Back Option contracted IRRs

~S19M revenue per annum at 12Mtpa with potential pathway to
~S79M revenue per annum at 40Mtpa assuming buy-back to
0.5%

Long Duration Cash Flow
Visibility

e NORI AREAS, CLARION-CLIPPERTON ZONE

Mexico

Clarion Fracture Zone

Hawaii | apEi-a
(USA) | APEI -6
APEI -
APEI-10 | { E { H ,,,,,,,,
i { i ¢ J _ |
: APEI -1 ! ‘ s — APEI-12
. ‘ APEI. 5 jmmmmmmm it APEI—11§
| APEI-4 | | APEI-8 | ‘ ‘
APEI-7
: the
Clipperton Fracture Zone metals Com%asfgy
[1 NORI Royalty Not covered by PFS or IA
Il Covered by PFS ISA Contract Areas
- I Covered by IA Areas of Particular 0 12,500 25,000 50,000

- Environmental Interest Kilometers

@ NICKEL C1COST CURVE 2025

nwhm;ewn'pany
[{&: 15t quartile of the nickel cost curve.
Nickel C1 Cost Curve 2025
St N Value-adjusted cash costs, excluding royalties

1% quartile 29 quartile 3 quartie 4 quartile
$20k
TMC: $1,065/t nickel C1

310k cash costs incl.
byproduct credit

S

[ other production [l TMC

D 200 400 600 8O0 1,000 1200 1400 1,600 1,800 2,000 2,200 2400 2,600 2800 3000 3200 3400 3600 3,800 4,000
Cumulative Nickel Production (kt)
ource: CRU and TMC. TMC cost estimates have been providad by TMC and nat independentty verfied by CRU. Underlying bypraduct credit assessments align with CRU's price assessments conducted in Q1

5
2024 for TMC to align with y study. Produciion estimates for TMC are an average steady state production y of nickel. Small qutier vokumes have been remaved from the cost curve for visual
assistance. These assets account for ~35 ki of production at th of byproduct sales.

sttom and top of the cost curve. Costs are inclusi

1. S-K'1300 NORI Area D Technical Report, dated August 4, 2025 prepared for TMC the metals company Inc. and available on their EDGAR profile; “Technical Report Summary of Prefeasibility Study of NORI Area D, Clarion Clipperton Zone”. Al financial projections, including pro forma royalty

fil

revenue, are forward-looking and derived from internal management models based on numerous assumptions, including commodity prices, production profiles, capital expenditures, and operating costs. These projections are inherently uncertain and not guarantees of future performance. TMC

targets Q4 2027 offshore installation and commissioning (TMC Q2 2026 corporate update, 13 Aug 202¢); first production in 2028 is a TMCR assumption. The ~S79M at 40Mtpa reflects TMC’s Initial Assessment (Aug 2025). The Initial Assessment is preliminary in nature; it includes inferred mineral '|4
resources that are considered too speculative geologically to have the modifying factors applied to them that would enable them to be categorized as mineral reserves, and there is no certainty that its results will be realized. All numbers shown USD unless otherwise stated. Image left: TMC the

metals company Inc., "Investor Presentation, " February 2026. Image Right: See TMC presentation “Zero to One: Project Economics”, August 2025 (https://investors.metals.co/static-files/2bf3981b-cebs-4a25-b9ce-fb03aaa0e221)



NORI: Clear Path from Permit to Royalty Revenue

@ u.s.PERMITTING

Key milestones

Jan 22,2026

Mar 9, 2026

Apr 28,2026

Aug 19, 2026

Oct 19,2026

Before Q4

¢ <

Application submitted

Substantial compliance

Full compliance

Application posted to Federal Register

60-day public comments on application

Certification

Notice of Intent (NOI) for NEPA EIS posted to

Federal Register

Draft EIS for EL & CRP posted to Federal
Register

60-day public comments on DEIS & TCRs

Final determination with final EIS & TCRs

Final EIS and TCRs published to Federal
Register

€©) PATH TO PRODUCTION

Key milestones

May 2026

H2 2026

Before Q4 2027

Q42027

FY2032

@ Completed

@ Allseas contract awarded

O Procurementand subcontracting

QO Final determination with final EIS & TCRs

QO Installation and commissioning (TMC target)

@ Ssteady-state production

O Upcoming @ Target milestone

Assumptions: (NORI Royalty is subject to repurchase rights and other
risks that could result in a range of revenue scenarios. See the Royalty
Agreementfiled by the TMC under Form 8-K on February 21, 2023)

1
1 0 5% GORR Case: Assumes repurchase rights are exercised priorto

1 productlon

1. Before Tax Royalty Revenue.; CIBC October 2026 commodity price forecast. 12Mt shows average revenue from NORI-D averaged between 2031 and 2040; 40Mt is illustrative only and reflects TMC’s Initial Assessment (Aug 2025). The Initial Assessment is preliminary in nature; it includes inferred
mineral resources that are considered too speculative geologically to have the modifying factors applied to them that would enable them to be categorized as mineral reserves, and there is no certainty that its results will be realized. Permit timing is a TMCR estimate based on TMC disclosure; 2.
See the Company’s risk factors, including those regarding the repurchase rights in the Company’s Annual Report on Form 20-F for the year ended December 31, 2025 filed with the SEC. See applicable forward-looking and technical disclosure disclaimer at the beginning of this presentation. All
financial projections, including pro forma royalty revenue, are forward-looking and derived from internal management models based on numerous assumptions, including commodity prices, production profiles, capital expenditures, and operating costs. These projections are inherently uncertain
and not guarantees of future performance. All numbers shown USD unless otherwise stated.

© ROYALTY REVENUE'

Indicative steady-state royalty revenue, USSM a year

0.5% GORR Case 2.0% GORR Case

*

m12Mt (PFS) 40Mt (IA) T
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Board of Directors

Brian Paes-Braga Co-Chairman

Mr. Brian Paes-Braga is a Canadian-born entrepreneur and merchant banking executive.
He was the Founder and CEO of Lithium X Energy, which in a period of 2.5 years, raised
over C$50 million and was acquired in an all-cash deal for C$265 million. Since founding
Lithium X'in 2015, Mr. Paes-Braga has led company-building transactions across a range
of sectors, with over $5 billion in debt and equity financings into growth-oriented
businesses. He was a board member of DeepGreen Metals, now TMC the metals
company Inc., prior to its go-public transaction on the NASDAQ in September 2021.

Michael Hess Co-Chairman

Mr. Michael Hess is an experienced investor and operator with a focus on the U.S.
energy supply chain, and brings over 15 years of experience evaluating, financing and
developing energy infrastructure, logistics and services businesses. Having started his
career in the energy groups at Goldman Sachs and KKR, Hess then co-founded the
Bison Companies, where he has helped lead the companies’ efforts in strategy, finance
and business development across Bison’s portfolio—spanning oil and gas development,
water infrastructure, and payments for the U.S. energy supply chain. He currently serves
as the Chief Investment Officer of Hess Capital, a private and public investment arm of
the Hess family.

Gerard Barron Director

Mr. Gerard Barronis the Co-Founder, Chairman, and CEO of The Metals Company, a
role he has held since 2017. A seasoned entrepreneur, he launched his first venture while
stillin university in Australia and has since built multiple global companies across battery
manufacturing, media, technology, and future-focused resource development.

v

1. Directors and officers, excluding Michael B. Hess (shown with the Hess family, slide 9). TMCR Form F-1(24 Sep 202¢); shares as at 23 Sep 2026.

‘ 350/0 owned by Management & Board'

Brian O’Neill Director

Mr. Brian T. O’Neill is COO of SAF Capital Partners at SAF Group, a leading structured
credit and merchant banking firm that builds, finances, and advises high growth
companies, providing flexible, long-term capital solutions to businesses and stable
returns for investors. Prior to that, Mr. O’Neill spent nearly a decade in the practice of law
with leading Canadian law firm, McCarthy Tétrault LLP.

Hamed Shahbazi Director

Mr. Hamed Shahbazi brings over 25 years of experience and currently serves as the
Founder, Chairman and CEO of WELL Health Technologies Corp. (TSX: WELL.TO), a
provider of digital health solutions to doctors and care providers in both the US and
Canada. Under his leadership, WELL has become the largest owner and operator of
outpatient medical clinics in Canada, with 210 healthcare clinics and a comprehensive
practitioner enablement platform used by more than 40,000 doctors or more than 40%
of all doctors in the country. Prior to WELL Health, Mr. Shahbazi founded TIO Networks,
which was acquired by PayPal (Nasdaq: PYPL) for CADS$304 millionin 2017.

Jorge Fonseca Director

Mr. Fonseca has over 24 years of experience in the oil & gas and investment banking
sectors. He has worked at BP p.l.c., Frontera Energy Corp., Pacific Rubiales Energy
Corp., Citigroup Inc., BBVA S.A. and Corporacion Andina de Fomento (CAF). His
experience encompasses corporate finance, structured finance, project finance,
mergers and acquisitions, initial public offerings, debt capital markets, bond issuance,
corporate restructuring, derivatives, treasury management and more. He has been a
part of leading and closing cross border transactions amounting to over USS$22 billion, in
aggregate.
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Team

Brian Paes-Braga Co-Chairman & CEO

Mr. Brian Paes-Braga is a Canadian-born entrepreneur and merchant banking executive.
He was the Founder and CEO of Lithium X Energy, which in a period of 2.5 years, raised
over C$50 million and was acquired in an all-cash deal for C$265 million. Since founding
Lithium X'in 2015, Mr. Paes-Braga has led company-building transactions across a range
of sectors, with over $5 billion in debt and equity financings into growth-oriented
businesses. He was a board member of DeepGreen Metals, now TMC the metals
company Inc., prior to its go-public transaction on the NASDAQ in September 2021.

Don Sewell President & CFO

Mr. Don Sewell is a private and public company finance executive and former energy
investment banker. Mr. Sewell previously served as the President and Executive Director
of NG Energy International Corp., a Canadian-listed energy company with assetsin
Colombia and previously was a senior leader in the growth equity and energy transition
investments team of SAF Group. Prior to that, he served as the Chief Financial Officer of
a TSX-listed consumer-packaged goods company and spent several years in the energy
investment banking groups of a big six Canadian bank and an independent energy
investment dealer, advising on over C$25 billion in capital raises and M&A transactionsin
the natural resources sector.

Jackson Wood [nvestments

Mr. Jackson Wood is an experienced mining investment professional with a background
spanning private equity, M&A, and corporate finance. He served as Chief Investment
Officer at Terranova Resources, a gold-focused private equity fund, and previously as
Vice President at Denham Capital, where he was instrumental in deploying over USS1
billion of equity and debt across mining investmentsin Africa and Australia. Earlier in his
career, he held positions at IGO Limited, where he contributed to the USS1.4 billion
Greenbushes lithium acquisition, and at KPMG Corporate Finance.

1. Directors and officers, excluding Michael B. Hess (shown with the Hess family, slide 9). TMCR Form F-1(24 Sep 202¢); shares as at 23 Sep 2026.

‘ 350/0 owned by Management & Board'

Lucas Cahill Capital Markets

Mr. Lucas Cahill has been involved in the origin of multiple successful public companies
in the natural resource sector over the past decade. Notable exits include Lithium X
Energy Corp. - which raised CDN$53 million within 2.5 years before being acquired in an
all-cash transaction for CDNS$265 million in 2018 — and Gold X Mining, sold to Gran
Colombia Gold (now Aris Mining) for CDNS315 million in 2021. Mr. Cahill holds a BCom
specializing in Finance from the UBC Sauder School of Business.

Reid Obradovich Strategic Advisor

Mr. Reid Obradovich is Managing Director of SAF Capital Partners, responsible for deal
origination, structuring, and execution, as well as ongoing portfolio and risk
management, for SAF Merchant Banking’s portfolio companies across diverse
industries. Reid started his career in Institutional Sales, advising a wide variety of family
offices, diversified asset managers, and private equity sponsors. Reid then transitioned
to Investment Banking as a Principal and Managing Director. He then joined Stifel
Nicolaus Canada as a Managing Director on the Metals & Mining Team. He has led some
of the largestfinancings in the junior mining sector and acted as an advisor to investors
and management teams globally across the commodity spectrum.
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The Metals
Royalty Co.

Contact

Investor Relations:

Lucas Zimmerman

Managing Director, MZ North America
tmcr@mzgroup.us

+1-949-259-4987

themetalsroyaltyco.com

Thank You
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