AUDIT COMMITTEE CHARTER
OF
URANIUM ROYALTY CORP.

This Audit Committee Charter (this “Charter”) sets forth the purpose and membership
requirements of the Audit Committee (the “Committee”) of the Board of Directors (the “Board”)
of Uranium Royalty Corp. (the “Company”) and establishes the authority and responsibilities
delegated to it by the Board.

1. Purpose

The Committee is appointed by the Board to oversee the accounting and financial reporting
processes of the Company and the audits of the financial statements of the Company. In that
regard, the Committee assists the Board in its oversight and monitoring of: (i) the integrity of the
Company’s financial statements and disclosures, (ii) the Company’s compliance with legal and
regulatory requirements, (iii) the qualifications and independence of the Company’s Independent
Auditor (as defined below), (iv) the performance of the Company’s internal audit function and
Independent Auditor, (v) the Company’s internal control systems, and (vi) the Company’s systems
of disclosure controls and procedures. In addition, the Committee’s role is to enhance the
independence of the Independent Auditor, facilitate effective communications between
management and the Independent Auditor, provide a link between the Independent Auditor and
the Board, and increase the credibility and objectivity of the Company’s financial reports and
public disclosure.

2. Committee Membership

The Committee shall consist of at least three members of the Board. Each of the members of the
Committee shall: (i) satisfy the independence requirements of the Nasdaq Capital Market
(“Nasdagq™), including Rule 5605(a)(2) of the Nasdaq Listing Rules, (i1) meet the criteria for
independence set forth in Rule 10A-3(b)(1) under the Securities Exchange Act of 1934, as
amended (subject to the exemptions provided in Rule 10A-3(c) thereunder) and to the extent
applicable, meet the criteria for independence under applicable Canadian securities laws including
National Instrument 52-110 — Audit Committees, (ii1) not have participated in the preparation of
the financial statements of the Company or any current subsidiary of the Company at any time
during the past three years, (iv) be able to read and understand fundamental financial statements,
including the Company’s balance sheet, income statement, and cash flow statement, and (v) satisfy
the financial literacy requirements of Nasdaq applicable to Committee members as in effect from
time to time. At least one member shall satisfy the applicable Nasdaq and Securities and Exchange
Commission (the “SEC’) accounting or related financial management expertise requirements as
in effect from time to time, including 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, and shall be deemed an
“audit committee financial expert,” as determined by the rules and regulations of Nasdaq and the
SEC. The existence of such member shall be disclosed in periodic filings as required by Nasdaq
and the SEC. The designation of the “audit committee financial expert” shall be made by the



Board in its business judgment at least annually. The members of the Committee shall be
appointed by the Board and serve for such term or terms as the Board may determine or until
earlier resignation or death. The Board may remove any member from the Committee at any time
with or without cause. Vacancies occurring on the Committee shall be filled by the Board. The
Chairperson of the Committee (the “Chairperson’) shall be appointed by the Board.

3. Delegation to Subcommittee

The Committee may form and delegate authority to subcommittees consisting of one or more of
its members when appropriate, including the authority to grant pre-approvals of audit and
permitted non-audit services; provided, that decisions of such subcommittee to grant pre-approvals
shall be presented to the full Committee at its next scheduled meeting.

4. Funding

The Committee shall have the authority to determine, on behalf of the Company, the compensation
of the Independent Auditor for its services in preparing or issuing an audit report or performing
other audit, review or attest services for the Company and any Advisors (as defined below)
employed by the Company pursuant to Section 10 of this Charter. In addition, the Committee may
determine the amount of ordinary administrative expenses of the Committee that are necessary or
appropriate in carrying out its duties, for which the Company must allocate appropriate funding.

5. Authority and Responsibilities of the Committee
Independent Auditor
5.1 Appointment and Oversight

The Committee is responsible for the appointment, compensation, retention, oversight and pre-
approval of services provided by the registered accounting firm (the “Independent Auditor”)
engaged for the purpose of preparing or issuing an audit report and performing other audit, review
or attestation services covering the consolidated financial statements of the Company and any other
services provided to the Company by such Independent Auditor, including resolution of
disagreements between management and the Independent Auditor regarding financial reporting.
In this regard, the Committee shall have the sole authority to (i) appoint and retain, (ii) determine
the funding for and (iii) when appropriate, terminate, the Independent Auditor. The Independent
Auditor shall report directly to the Committee. The Committee shall have a clear understanding
with the Independent Auditor that the Independent Auditor is ultimately accountable to the
Committee, as the stockholders’ representative.

52 Evaluation

The Committee shall, no less than annually (including at the time it appoints the Independent
Auditor) evaluate the Independent Auditor’s qualifications, performance, fees and independence,
including an evaluation of the Independent Auditor’s lead (or coordinating) audit partner having
primary responsibility for the Company’s audit. The Committee shall report its findings to the
Board.



53 Independent Auditor Plan

The Committee shall review with the Independent Auditor and management the plan and scope of
the Independent Auditor’s proposed annual financial audit and quarterly reviews, including the
procedures to be utilized and the Independent Auditor’s compensation. The Committee or
subcommittee thereof shall also pre-approve audit, non-audit, and any other services to be provided
by the Independent Auditor in accordance with such policies as may, from time to time, be adopted
by the Committee, subject to the de minimis exceptions for non-audit services described in Section
10A(1)(1)(B) of the Exchange Act, which are approved by the Committee prior to the completion
of the audit.

5.4  Audit Reports and Reviews

The Committee shall, in consultation with management and the Independent Auditor, review the
results of the annual financial audit and limited quarterly reviews of the Company’s financial
statements, significant findings thereof and any other matters required to be communicated by the
Independent Auditor under Generally Accepted Auditing Standards, including, if applicable, the
Independent Auditor’s summary of any significant accounting, auditing or internal control issues,
along with questions, comments and recommendations and management’s corrective action plans,
if applicable (i.e., the management or internal control letter).

In conjunction with its annual audit and its limited quarterly reviews of the Company’s financial
statements, the Independent Auditor shall review with the Committee any audit problems or
difficulties the Independent Auditor encountered in the course of its work, including any
restrictions on the scope of the firm’s activities, its access to requested information or any
significant disagreements with management and management’s responses to such matters.
Management shall notify the Committee prior to seeking a second opinion on a significant
accounting issue. The Committee shall be responsible for the resolution of any disagreements
between management and the Independent Auditor regarding financial reporting.

Financial Statements
5.5 Form 10-K

The Committee shall meet to review and discuss, in consultation with management and the
Independent Auditor, the Company’s annual financial statements, the Independent Auditor’s
report, Management’s Report on Internal Control over Financial Reporting, including the
Independent Auditor’s attestation of such report, if applicable, and the Company’s disclosures
under Management’s Discussion and Analysis of Financial Condition and Results of Operations
(the “MD&A”) to be contained in the Annual Report on Form 10-K (or the Annual Report to
stockholders if distributed prior to the filing of the Form 10-K) prior to the filing of the Annual
Report on Form 10-K with the SEC. The Committee shall be responsible for providing the Board
with a recommendation as to the inclusion of the Company’s financial statements in the Annual
Report on Form 10-K.

56  Form 10-Q



The Committee shall meet to review and discuss, in consultation with management and the
Independent Auditor, the Company’s interim financial statements (including disclosures under the
MD&A), prior to filing each of the Company’s Quarterly Reports on Form 10-Q with the SEC.

The Committee shall have the authority to approve interim financial statements and interim
management’s discussion and analysis on behalf of the Board.

5.7

Scope of Review

In reviewing the Company’s Quarterly Reports on Form 10-Q and Annual Reports on Form 10-K,
the Committee shall review with management and the Independent Auditor:

the certifications required to be made by management in relation to the filings,
including regarding any significant deficiencies or weaknesses in the design or
operation of the Company’s internal control over financial reporting and any fraud,
whether or not material, involving management or other employees who have a
role in the Company’s system of internal control;

major issues regarding the presentation of, and the clarity of the disclosure in, the
Company’s financial statements;

major issues as to the adequacy of the Company’s internal controls and any special
audit steps adopted in light of material control deficiencies;

major issues regarding the Company’s accounting principles and financial
statement presentations, including (i) significant changes in the Company’s
selection or application of its accounting principles, (ii) material questions of
choice with respect to the appropriate accounting principles and practices used and
to be used in the preparation of the Company’s financial statements, including
judgments about the quality, not just acceptability, of accounting principles and
(ii1) the reasonableness of those significant judgments;

significant regulatory and accounting initiatives, including material changes in, or
adoptions of, accounting principles and disclosure practices and standards;

the effect of regulatory and accounting initiatives, as well as any off-balance sheet
structures on the Company’s financial statements;

any analyses prepared by management or the Independent Auditor setting forth
significant financial reporting issues and judgments made in connection with the
preparation of the Company’s financial statements; and

other communications regarding the results of the Independent Auditor’s audit or
review, including any other matters required to be communicated to the Committee
by the Independent Auditor under Generally Accepted Auditing Standards or
PCAOB Auditing Standard No. 16, Communications with the Audit Committee.



The Company’s management is responsible for the preparation, presentation and integrity of the
Company’s financial statements and disclosures, and the Independent Auditor is responsible for
auditing year-end financial statements and reviewing quarterly financial statements and
conducting other procedures. It is not the duty of the Committee to certify the Company’s financial
statements, to guarantee the Independent Auditor’s report or to plan or conduct audits. Because
the primary function of the Committee is oversight, the Committee shall be entitled to rely on the
expertise, skills and knowledge of management and the Independent Auditor and the accuracy of
information provided to the Committee by such persons in carrying out its oversight
responsibilities. Nothing in this Charter is intended to change the responsibilities of management
and the Independent Auditor.

Internal Audit Process
5.8 Internal Audit

The Committee shall oversee the Company’s internal audit function and shall review and approve
the plans for the internal audit activities. The Committee shall also review significant internal
audit findings and recommendations, and management’s response thereto.

Earnings Releases and Guidance
5.9 Review of Releases

The Committee or the Chairperson shall review and discuss with management and the Independent
Auditor each of the Company’s earnings releases prior to its issuance.

5.10 Periodic Review

In addition, the Committee shall periodically review and discuss with management and the
Independent Auditor the type of presentation and information to be included in the Company’s
earnings releases (including, but not limited to, the use of “pro forma” and “non-GAAP” financial
information), and financial information and earnings guidance provided to analysts and rating
agencies.

Compliance, Internal Controls & Risk Management
5.11 Risk Assessment and Risk Management

The Committee shall discuss guidelines and policies to govern the process by which risk
assessment and risk management are undertaken by management. The Committee shall discuss the
Company’s major financial risk exposures and the steps management has taken to monitor and
control such exposures.

5.12  Internal Controls and Compliance Policies

The Committee shall periodically review and assess with management and the Independent
Auditor the adequacy of the Company’s internal control systems, the Company’s policies on
compliance with laws and regulations and the methods and procedures for monitoring compliance



with such policies, and shall recommend improvements of such controls, policies, methods and
procedures. The Committee shall also establish procedures for (i) the receipt, retention and
treatment of complaints received by the Company regarding accounting, internal accounting
controls or auditing matters and (ii) the confidential, anonymous submission by the Company’s
employees of concerns regarding questionable accounting or auditing matters.

5.13  Litigation and Contingencies

The Committee shall review with management, the Independent Auditor and, if necessary, with
legal counsel, any litigation, claim or other contingency, including tax assessments, that could have
a material effect upon the financial position or operating results of the Company, and the manner
in which such matters have been disclosed in the financial statements.

5.14  Cybersecurity

The Committee shall periodically, as it deems appropriate, review and assess with management as
contemplated in the Company Cybersecurity Policy, the Company’s cybersecurity, data privacy,
artificial intelligence and other information-technology related risks, programs, controls, policies
and procedures, including the Company’s plans to mitigate cybersecurity risks and to respond to
data breaches.

5.15 Officers’ Expenses and Perquisites

The Committee shall periodically review and assess with management the Company’s policies and
procedures in effect for considering officers’ expenses and perquisites.

5.16 Review of Other Matters

The Committee shall review recommendations made by the Independent Auditor and such other
matters in relation to the accounting, auditing and financial reporting practices and procedures of
the Company as the Committee may, in its own discretion, deem desirable in connection with the
review functions described above.

5.17  Regulatory Compliance

The Committee shall review the Company’s compliance with regulatory and statutory
requirements as they relate to financial statements, tax matters and disclosure of financial
information.

6. Compliance with Code of Ethics and Business Conduct

The Committee shall review compliance with the Code of Ethics and Business Conduct (the “Code
of Ethics”). The Committee may grant waivers under the Code of Ethics. At least annually, the
Committee shall conduct a review and assessment of the Code of Ethics and report to the Board
regarding the general effectiveness of the Code of Ethics and the Company’s controls and reporting
procedures and recommend to the Board any changes to the Code of Ethics that it deems necessary.



7. Approval of Related Party Transactions

The Committee shall review all related party transactions for conflicts of interest and approve them
if satisfied in accordance with the Company’s Related Party Transactions Policy.

8. Meetings of the Committee
8.1 Frequency of Meetings

The Committee shall meet at least once per fiscal quarter, or more frequently as it may determine
necessary, to comply with the responsibilities as set forth herein. The Committee may request any
officer or employee of the Company or the Company’s outside counsel or Independent Auditor to
attend a meeting of the Committee or to meet with any members of, or consultants of, the
Committee. The Chairperson of the Committee shall, in consultation with other members of the
Committee, the Independent Auditor and the appropriate officers of the Company, be responsible
for ensuring sufficient meetings of the Committee are held. The Chairperson of the Committee
may call a special meeting at any time as he or she deems advisable, or action may be taken by
unanimous written consent when deemed necessary or desirable by the Committee or its
Chairperson. A member of the Committee or the Independent Auditor may call a meeting of the
Committee. The Independent Auditor is entitled to receive reasonable notice of every meeting of
the Committee and to attend and be heard thereat. The Chairperson must convene a meeting of the
Committee at the request of the Independent Auditor, to consider any matter that the Independent
Auditor believes should be brought to the attention of the Board or the shareholders.

8.2 Minutes

Minutes of each meeting of the Committee shall be kept to document the discharge by the
Committee of its responsibilities. The minutes of all meetings of the Committee shall be made
available for review by any member of the Board on request to the Chairperson.

8.3  Presiding Officer

The Chairperson of the Committee shall preside at all Committee meetings. If the Chairperson is
absent at a meeting, a majority of the Committee members present at a meeting shall appoint a
different presiding officer for that meeting.

8.4 Quorum

A majority of Committee members shall constitute a quorum. A majority of the members present
at any meeting at which a quorum is present may act on behalf of the Committee.

8.5 Executive Sessions

The Committee shall meet periodically with management, internal auditors and the Independent
Auditor in separate executive sessions to discuss any matter that the Committee, management,
internal auditors or the Independent Auditor believes should be discussed privately. The
Committee will meet separately with the chief executive officer and separately with the chief
financial officer of the Company at least annually to review the financial affairs of the Company.



The Committee will meet with the Independent Auditor at least once each year, at such time(s) as
it deems appropriate, to review the Independent Auditor’s examination and report.

9. Reports and Assessments
9.1 Board Reports

The Committee shall report regularly to the Board and such report shall include any issues that
arise with respect to the quality or integrity of the Company’s financial statements, the Company’s
compliance with legal or regulatory requirements, the performance and independence of the
Company’s Independent Auditor and the performance of the Company’s internal audit function.

The Committee will record its recommendations to the Board in written form which will be
incorporated as a part of the minutes of the Board’s meeting at which those recommendations are
presented.

9.2  Committee Report

The Committee shall prepare and publish an annual committee report in the Company’s proxy
statement.

9.3 Performance Evaluation

The Committee shall conduct a self-evaluation of the Committee’s performance at least annually.
The evaluation shall address subjects including the Committee’s composition, responsibilities,
structure and processes, and effectiveness. The Committee shall review and reassess the adequacy
of this Charter annually and recommend any proposed changes to the Board. The Committee shall
develop a calendar of activities to be undertaken by the Committee for each ensuing year and
submit the calendar to the Board following each annual general meeting of shareholders. The
Committee shall, as appropriate, make recommendations to management or the full Board as a
result of its performance self-evaluation and review of its Charter.

10. Advisors

The Committee shall have the authority, in its sole discretion, to retain and obtain the advice and
assistance of, at the Company’s expense, such independent legal, financial and other advisors
(“Advisors™) as it deems necessary to fulfill its duties and responsibilities and determine, on behalf
of the Company, the compensation of such Advisors. The Committee shall receive appropriate
funding from the Company, as determined by the Committee in its capacity as a committee of the
Board, for the payment of compensation to such Advisors. The Committee shall have the authority
to communicate directly with management and any internal auditor, and with the Independent
Auditor without management involvement.

11. Investigations and Information

The Committee shall have the authority to conduct investigations that it deems necessary to fulfill
its responsibilities. The Committee shall have the authority to require any officer, director or
employee of the Company, the Company’s outside legal counsel and the Independent Auditor to



meet with the Committee and any of its Advisors and to respond to their inquiries. The Committee
shall have full access to the books, records and facilities of the Company in carrying out its
responsibilities.



