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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 10-Q Quarterly Report Pursuant to Section r135¢d)
of the Securities Exchange Act of 1934 for the
Quarterly Period Ended March 31, 2001

Commission File No. 0-5664

ROYAL GOLD, INC.

(Exact Name of Registrant as Specified in its Glrart

DELAWARE
(State or Other Jurisdiction of Incorporation og@mization)

84-0835164
(Employer Identification Number)

1660 WYNKOOP STREET, SUITE 1000, DENVER, COLORADO
(Address of Principal Executive Offices)

802021132
(Zip Code)

(303) 5731660

(Registrant's Telephone Number, including Area Gode

NOT APPLICABLE
(Former Name, Former Address and Former Fiscal Near
Changed Since Last Report)

Indicate by check mark whether the Registrant ék)filed all reports required to be filed by Sectk3 or 15 (d) of the Securities Exchange
Act of 1934 during the preceding 12 months, anch@® been subject to such filing requirementstfergast 90 days. Yes X No

Indicate the number of shares outstanding of e&dinedssuer's classes of common stock, as oftiest practicable date.
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Cautionary "Safe Harbor" Statement Under the PeiGscurities Litigation Reform Act of 1995. Witretexception of historical matters, the
matters discussed in this report are forward-loglstatements that involve risks and uncertaintias ¢could cause actual results to differ
materially from projections or estimates contaihedein. Such forward-looking statements includeestants regarding projected revenues,
reserves, planned levels of expenditures, andtleaCompany envisions that further growth will mbkely occur as a result of acquisitions,
rather than because of exploration. Factors thatdlatause actual results to differ materially friva projections incorporated herein include,
among others, changes in gold prices, unanticipgtade, geological, metallurgical, processing deoproblems, changes in project
parameters as plans continue to be refined, anavidiability of acquisitions, as well as othertfars described elsewhere in this report. Most
of these factors are beyond the Company's abdifyrédict or control. The Company disclaims anygalon to update any forward-looking
statement made herein. Readers are cautioned pat tondue reliance on forward-looking statemeResaders should also refer to the "risks"
section of the Company's Annual Report on Form 1@Kthe year ended June 30, 2000, as filed vighSecurities and Exchange
Commission.

ROYAL GOLD, INC. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

(Unaudited)
ASSETS
March 31, June 30,
2001 2000

Current assets

Cash and equivalents $ 5,781,735 $ 4,647,160

Royalty receivables 1,139,799 1,761,266

Prepaid expenses and other 236,843 235,990

Available for sale securities 861,633 920,273
Total current assets 8,020,010 7,564,689
Property and equipment, at cost, net 8,039,526 9,337,746
Other assets 491,086 595,147
Total assets $ 16,550,622 $ 17,497,582

The accompanying notes are an integral part oktheasolidated financial statements
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ROYAL GOLD, INC. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS (CONTINUED)
(Unaudited)

LIABILITIES AND STOCKHOLDERS' EQUITY

March 31, June 30,

2001 2000

Current liabilities

Accounts payable $ 330,059 $ 713,580

Dividend payable 0 885,004

Accrued compensation 75,000 212,370

Other 41,282 61,292
Total current liabilities 446,341 1,872,246
Other liabilities 126,296 124,697

Commitments and contingencies (note 5)

Stockholders' equity
Common stock, $.01 par value, authorized
40,000,000 shares; and issued 17,980,822
and 17,910,822 shares, respectively 179,808 179,108



Additional paid-in capital
Accumulated other comprehensive income

Accumulated deficit

Less treasury stock, at cost
(229,226 and 210,726 shares, respectively)

Total stockholders' equity

Total liabilities and stockholders' equity

55,854,330 55,846,280
(708,855)  (400,215)

(38,250,426) (39,080,904)

17,074,857 16,544,269

(1,096,872) (1,043,630)

$ 16,550,622 $ 17,497,582

The accompanying notes are an integral part oktheasolidated financial statements

ROYAL GOLD, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS

Royalty revenues
Interest and other income

Total revenues
Costs and expenses
Costs of operations
General and administrative
Exploration costs
Depreciation and depletion
Total costs and expenses
Operating income

Interest and other expense

Income before income taxes
Income tax expense

Net earnings

Adjustments to comprehensive income
Comprehensive income

Basic earnings per share

Basic weighted average shares outstanding

Diluted earnings per share

Diluted weighted average shares outstanding

(Unaudited)

For the three months ended
March 31,

$ 1,446,010 $ 2,391,903
74,595 67,453

147,591 150,575
457,175 368,913
207,140 426,664
330,456 307,488

378,243 1,205,716

11,920 40,101

366,323 1,165,615
7,326 23,312

$ 358,997 $ 1,142,303

144,709  (165,493)

$ 503,706 $ 976,810

0.02 0.06
17,751,596 17,641,327

0.02 0.06

17,866,905 17,873,527

The accompanying notes are an integral part oktheasolidated financial statements

ROYAL GOLD, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS (CONTINUED)

(Unaudited)



Royalty revenues
Interest and other income

Total revenues

Costs and expenses
Costs of operations
General and administrative
Exploration costs

Depreciation and depletion
Impairment of royalty interest

Total costs and expenses

Operating income

Interest and other expense

Income before income taxes
Income tax expense

Net earnings

Adjustments to comprehensive income

Comprehensive income

Basic earnings per share

Basic weighted average shares outstanding

Diluted earnings per share

Diluted weighted average shares outstanding

For the nine months ended
March 31,

$ 4,389,061 $ 7,422,531
216,191 218,295

482,655 523,457
1,315,848 1,392,860
590,240 1,643,112
866,947 922,974
490,215 0

859,347 3,158,423

11,920 101,795

847,427 3,056,628
16,949 61,132

$ 830,478 $ 2,995,496

(308,640) (165,493)

$ 521,838 $ 2,830,003

0.05 0.17
17,749,870 17,480,431

0.05 0.17
17,655,551 17,712,631



The accompanying notes are an integral part oktheasolidated financial statements
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ROYAL GOLD, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

For the nine months ended
March 31,

Cash flows from operating activities

Net earnings
Adjustments to reconcile net income to net cash

used in operating activities:

$ 830,478 $ 2,995,496

Depreciation and depletion 866,947 922,974
Impairment of royalty interest 490,215 0
Other 104,061 73,267
(Increase) decrease in:
Royalty receivables 621,467 (1,794,410)
Prepaid expense and other (853) 251,772
Increase (decrease) in:
Accounts payable and accrued liabilities (540,901) 85,885
Other liabilities 1,599 (19,801)
Total adjustments 1,542,535  (480,313)
2,373,013 2,515,183

Net cash provided by operating activities

Cash flows from investing activities
Capital expenditures for property and equipment
Purchase of available for sale securities
Maturity of held-to-maturity securities
Increase in other assets

(58,942) (8,288,384)
(250,000) (1,320,488)
0 3,000,000
0 22,000

Net cash used in investing activities

The accompanying notes are an integral part oktheasolidated financial statements
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ROYAL GOLD, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS (CONTINUED)
(Unaudited)

For the nine months ended
March 31,

Cash flows from financing activities

Purchase of common stock $ (53,242) $ 0

Proceeds from issuance of common stock 8,750 1,820,876
Dividend payment (885,004) 0
Proceeds from issuance of debt 0 1,000,000
Net cash provided by (used in) financing activities (929,496) 2,820,876
Net increase (decrease) in cash and cash equivalent s 1,134,575 (1,250,813)
4,647,160 4,670,476

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period $5,781,735 $ 3,419,663




The accompanying notes are an integral part oktheasolidated financial statements
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ROYAL GOLD, INC.

NOTES TO CONSOLIDTED FINANCIAL STATEMENTS
(Unaudited)



For a more complete understanding of the busimeg®perations of Royal Gold, Inc., please refahtoReport on Form 10-K of Royal Gold,
Inc. for the annual period ended June 30, 2000.

1. PROPERTY AND EQUIPMENT

The carrying value of the Company's property andpggent consists of the following components at dhad1, 2001:

Accumula ted
Deprecia tion
Cost & Deplet ion Net
Royalties
GSR1 $ - $ - $
GSR2 - - -
GSR3 8,105,020 1,497 914 6,607,106
Bald Mountain 1,978,547 1,012 , 749 965,798
Mule Canyon 180,714 - 180,714
Yamana Resources, Inc. 172,809 - 172,809
Total Royalties 10,437,090 2,510 ,663 7,926,427
Office furniture, equipment
and improvements 832,848 719 , 749 113,099
$11,269,938 $3,2030 412 $ 8,039,526

Presented below is a discussion of the statuseo€timpany's current precious metals royalties.
A. Pipeline Mining Complex

The Company holds two sliding scale gross smettirns royalties (GSR1 and GSR2) and a firet@-gross royalty (GSR3) over the Pipe
Mining Complex, which includes the Pipeline and ®dRipeline gold deposits in Lander County, Nevadapril 2001, the Company
purchased an additional royalty on the PipelineiMjrComplex. See Footnote 7, Subsequent Events.

The Pipeline Mining Complex is owned by The Cordemnt Venture, a joint venture between Placer Qoiftec., a subsidiary of Placer Dome
Inc. (60%), and Kennecott Explorations (Australi&g., a subsidiary of Rio Tinto (40%).
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ROYAL GOLD, INC.
NOTES TO CONSOLIDTED FINANCIAL STATEMENTS
(Unaudited)

B. Bald Mountain

Effective January 1, 1998, the Company purchasg@baundivided interest in a 3.50% net smelter retuoyalty that burdens a portion of
Bald Mountain mine, in White Pine County, Nevadal®Mountain is an open pit, heap leach mine opdray Placer Dome U.S. Inc. The
Company recorded an impairment of $490,215 in trertgr ended December 31, 2000, because the aaagiount exceeded the fair market
value, due to decreased reserves at Bald Mount&@e@mber 31, 2001.

C. Mule Canyon

In fiscal 1999, the Company purchased a 5% nettenraturns ("NSR") royalty on a portion of the MuTanyon mine, operated by Newm
Gold Company and located in Lander County, Nevada.

D. Yamana Resources, Inc.
In fiscal 2000, the Company purchased a 2% nettenrgturns royalty on Yamana Resources' propertiésgentina.
2. AVAILABLE FOR SALE SECURITIES

During fiscal 2000, the Company acquired threeiamlunits of the securities of Yamana Resources,for $1,293,480. Each unit consists of
one share and one-half warrant to purchase aniaaalishare for Cdn $0.50 per share, until Febr@838. During fiscal 2001, the Company
acquired 2,000,000 additional shares and 2,00(@d@ional warrants with a strike price of Cdn ).for $250,000. These new warrants
expire February 2004. Additionally the existing veaats were repriced to Cdn $0.30 per sh



The Company had an unrealized loss of $708,85% atfehle for sale securities at March 31, 2001. Wheealized loss for the nine months
ended March 31, 2001 was $308,640.
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ROYAL GOLD, INC.
NOTES TO CONSOLIDTED FINANCIAL STATEMENTS
(Unaudited)



3. EARNINGS PER SHARE COMPUTATION

For the nine months e

Income Sh
(Numerator) (Deno

BASIC EPS
Earnings to common stockholders $ 830,478 17,
Effect of dilutive securities

Options
DILUTEDEPS $“E;;30,478 17,
For the three months e
Income Sh
(Numerator) (Deno
BASCEPS

Earnings to common stockholders $ 358,997 17,
Effect of dilutive securities
Options

nded March 31, 2001

ares Per-Share
minator) Amount

749,870 $ 0.05

115,681

865,551 $ 0.05

nded March 31, 2001

ares Per-Share
minator) Amount

751,596 $ 0.02

115,309

DILUTED EPS $ 358,997 17,

866,905 $ 0.02

At March 31, 2001, options to purchase 1,052,0&eshof common stock were outstanding, at an agguage of $5.01 per share, but were
not included in the computation of diluted EPS husesthe exercise price of these options was grtearthe average market price of the
common shares.

For the nine months en ded March 31, 2000
Income Sh ares Per-Share
(Numerator) (Deno minator) Amount
BASIC EPS
Earnings to common stockholders $2,995,496 17,
Effect of dilutive securities
Options - 232,200

480,431 $ 0.17

DILUTED EPS $2,995,496 17, 712,631 $ 0.17
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ROYAL GOLD, INC.
NOTES TO CONSOLIDTED FINANCIAL STATEMENTS
(Unaudited)

For the three months e nded March 31, 2000

Income Sh ares Per-Share
(Numerator) (Deno minator) Amount
BASIC EPS
Earnings to common stockholders $1,142,303 17, 641,327 $ 0.06
Effect of dilutive securities
Options - 232,200
DILUTED EPS $1,142,303 17, 873,527 $ 0.06

At March 31, 2000, options to purchase 1,005,5%2eshof common stock were outstanding, at an agquage of $5.66 per share, but were
not included in the computation of diluted EPS lesesthe exercise price of these options was gréetarthe market price of the common
shares at March 31, 2000.

4. FINANCIAL ACCOUNTING STANDARDS NO. 133

In June 1998, the Financial Accounting Standardsr@¢'FASB") issued Statement of Financial AccoogtStandards No. 133, Accounting
for Derivatives and Hedging Activities ("SFAS 13339FAS 133, as amended by SFAS 137 and SFAS 188eidive for all fiscal quarters



all fiscal years beginning after June 15, 2000 fidmal year commencing July 1, 2000, for the Conypaand establishes accounting and
reporting standards for derivative instruments laedging activities. The Company has been engagkaited trading activities utilizing
puts. In the near term, the Company will continmenerk its open positions to market and recorddifference in the carrying value to curr
earnings. During the first nine months of fiscaD20the Company recorded mark to market losse$&{085 in operations related to
previously-purchased puts.
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ROYAL GOLD, INC.
NOTES TO CONSOLIDTED FINANCIAL STATEMENTS
(Unaudited)



5. COMMITMENTS AND CONTINGENCIES

Casmalia

The Company received notice, on March 24, 200Q,tteaU.S. Environmental Protection Agency ("EPA8k identified Royal Resources,
Inc. (Royal Gold's corporate predecessor) as o22 ®00 potentially responsible parties ("PRPd9ng with many oil companies, for clean-
up of a fully- permitted hazardous waste landfilCasmalia, Santa Barbara, California, under then@ehensive Environmental Response,
Compensation and Liability Act of 1980, as amen@&diperfund”). The Company's alleged PRP statuassfeom oil and gas exploration
activities undertaken by Royal Resources in Califoduring 1983-84.

By letter dated June 14, 2000, the Company hadgedvhe EPA certain exculpatory information. THeAEhas not yet responded.
6. LINE OF CREDIT

The Company has entered into a line of credit agese with HSBC Bank USA for the purpose of purchgsiash-flowing royalty assets.
This facility has an initial borrowing capacity @b to $10 million. Repayment of any loan underlihe of credit will be collateralized by a
mortgage on the Company's GSR3 royalty at the ip&lining Complex, and by a security interesthia proceeds from any of the
Company's royalties at the Pipeline Mining Compleny assets purchased with the line of credit aldlo serve as collateral. The term of the
facility will mature in June 2005, but the line @kdit can be extended under two gre&r options. There are no amounts outstandingaatih
31, 2001.

7. SUBSEQUENT EVENT

In April 2001, Royal Gold reached agreement witlr@up on individuals, including several officergatirectors of the Company, to acqui
portion of the group's 1.25% net value royalty (‘'RIY over production from the GAS Claims locatedte Pipeline Mining Complex, in
Lander County, Nevada. Royal Gold acquired a 0.BI/MR for approximately $2.1 million. Of this amoumipproximately 45% or $967,500,
was distributed to those officers and directorthefCompany who participated. (The participatinicefs and directors received the same
proportionate consideration as the other membetiseoelling group.) This NVR is calculated by detthg processing-related costs, but the
royalty is not burdened by mining costs.

The valuation transaction was determined by a coaiya purchase in August 1999 of a similar royattyhe Pipeline Mining Complex when
the gold price was at or about the same level.
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ROYAL GOLD, INC.
NOTES TO CONSOLIDTED FINANCIAL STATEMENTS
(Unaudited)

The GAS Claims comprise an area of interest of@gprately 4,000 acres. This area of interest cotlersSouth Pipeline deposit and
Crossroads area, but does not include the Pippiin€otal proven and probable reserves attribatablthis NVR interest are approximately
122 million tons at an average grade of 0.041 agritaining approximately 5 million ounces of gold.

In addition to the proven and probable reservesethre about 49 million tons, grading 0.048 opheftotal mineralized material attributable
to this royalty.

8. GENERAL

The unaudited financial statements as of Marct2801 and for the three months and the nine momttisdeMarch 31, 2001 and 2000, reflect
all adjustments, consisting solely of normal reitigritems, which are necessary for the fair prest@n of financial position, results of
operations, and cash flows on a basis consistehttiat of the prior audited consolidated finansiatements.

Certain information and footnote disclosures nolyniakluded in financial statements prepared inoadance with generally accepted
accounting principals have been condensed or ainittieerefore, it is suggested that these finamst&kements be read in connection with the
audited financial statements and the notes inclidélte Company's Annual Report on Form 10- K a3usfe 30, 2000.
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ITEM 2: MANAGEMENT'S DISCUSSION AND ANALYSIS
OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS



Royal Gold is engaged in the acquisition and mamesge of precious metals royalties. The Companysézkcquire existing royalties or to
finance projects that are in production or neadpotion in exchange for royalty interests. The Campalso explores and develops prope
thought to contain precious metals and seeks thi¢gcetreate or obtain royalties and other carriedership interests. Substantially all of the
Company's revenues are and can be expected tailbeddfrom royalty interests, rather than from mipioperations conducted by the
Company.

LIQUIDITY AND CAPITAL RESOURCES

At March 31, 2001, the Company had a working cépiteplus of $7,573,669. Current assets were $80020 compared to current liabilities
of $446,341, for a current ratio of 18 to 1. Thisnpares to current assets of $7,564,889, and c¢diabilities of $1,872,246, at June 30, 20
resulting in a current ratio of 4 to 1.

The Company's liquidity needs are generally beieg from its available cash resources, royalty reesrand interest income. During the first
nine months of fiscal 2001, the Company received 2,577 from its royalty interests at the Pipelitiaing Complex, and $235,277 from
royalty interest at Bald Mountain.

The Company also earned $216,191 in interest inammits cash and marketable securities portfolionduthe nine month period. The
Company has secured a $10 million facility thatvailable for the purchase of cash-flowing royal$gets. Management believes its cash
resources will be adequate to fund planned operafior the foreseeable future.

For fiscal 2001, the Company anticipates royaltsereies of $6.0 million. This is based on a $26% guice for the last quarter of the fiscal
year, and production estimates by Cortez of ovE0@,000 ounces of gold at the Pipeline Mining Caewrmuring calendar year 20(
Revenue is projected at $6.8 million if the goléteris at or about $275 for the last quarter offibeal year. The Company previously
projected revenues of $8.4 million based on a $f¥8 price for fiscal 2001. During the second dmddt quarters of the fiscal year, the gold
price averaged less than $270 per ounce. (At apatd of $270.00 to $309.99, the Company's GSRéltprate is 2.25%. At a gold price of
$250.00 to $269.99, the Company's GSR1 royaltyisate3%.) As previously disclosed, the Companinestes for fiscal 2001, depletion and
depreciation to be $1.7 million; general and adstrative expenses of approximately $1.7 milliorstaaf operations of approximately $0.6
million and exploration and property holding cost@approximately $0.8 million. The Company estinsatgerest income of $0.4 million and
income taxes of $0.1 million. These amounts conttlgase or decrease significantly, at any timendutie fiscal year, based on actual
production levels achieved by Cortez, changeseargthid price, and the Company's decisions aboeaselg or acquiring additional
properties, among other factors.

The Company continuously evaluates acquisition dppdies and may use cash or stock for these aitipunis.
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ITEM 2: MANAGEMENT'S DISCUSSION AND ANALYSIS
OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Acquisitions have become a more important parhef@ompany's growth strategy and could be subatamhile exploration is becoming le
important.

RESULTS OF OPERATIONS

For the quarter ended March 31, 2001, comparedetgtarter ended March 31,

2000

For the quarter ended March 31, 2001, the Compapgrted net earnings of $358,997 or $0.02 per Ishsice, as compared to net earnings of
$1,142,303, or $0.06 per basic share, for the quartded March 31, 2000.

Royalty revenues for the current quarter decrets&d,446,010, compared to $2,391,903 for the quarided March 31, 2000. The decrease
in royalty revenues is attributable to lower gotates for the quarter which resulted in a loweraltyrate on our GSR1 sliding scale royalty.

Costs of operations of $147,591 for the quarteedrdarch 31, 2001, were comparable to $150,57hguarter ended March 31, 2000,
primarily because of the decrease in expenditgiasad to Nevada net proceeds tax owing on therlooyalty revenues, offset by mark to
market costs of our hedging program.

General and administrative costs of $457,175 fercilrrent quarter increased compared to $368,91tBéoquarter ended March 31, 2000,
primarily because last year's results reflect reurring adjustments, and with decreased exptorati the current quarter, a lesser percer
of employee costs are charged to exploration expens

Exploration expenditures of $207,140 for the quaeteded March 31, 2001, decreased from $426,66théoguarter ended March 31, 20



primarily because of decreased activity at the M{Bold project.

Depreciation, depletion, and amortization costsdased from $307,488 to $330,460 for the quartde@march 31, 2001, primarily relating
to higher DD&A on GSR3 because of the step-upsmayalty rate.

Interest income of $74,595 for the quarter endedcM&1, 2001 increased compared to $67,453 foqtiaeter ended March 31, 2000,
primarily because of a higher level of funds aua#afor investment.
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ITEM 2: MANAGEMENT'S DISCUSSION AND ANALYSIS
OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

For the nine months ended March 31, 2001, compar#dte nine months ended
March 31, 2000.

For the nine months ended March 31, 2001, the Cogynpgported net earnings of $830,478, or $0.0%psit share, as compared to net
earnings of $2,995,496, or $0.17 per basic sharehé& nine months ended March 31, 2000.

Royalty revenues for the current nine month pededreased to $4,389,061, compared to $7,422,53hdarine months ended March 31,
2000. The decrease in royalty revenues is primattiybutable to lower gold prices, which resulied lower royalty rate on our GSR1 slid
scale royalty. Also, no royalties were receivedrfriie Company's 10% GSR royalty on Crescent Rikpited material, which has been
exhausted. (The 10% GSR provided approximatelyGRLQDO in royalty revenues in the nine months erdacth 31, 2000.)

Cost of operations decreased to $482,655 for the mionths ended March 31, 2001, compared to $523p4%he nine months ended March
31, 2000, primarily because of the decrease in Newveet proceeds tax owing on the lower royalty mexes, offset by the effect of marking to
market puts purchased in the current year.

General and administrative costs of $1,315,84&emine months ended March 31, 2001 decreased$ig892,860 for the nine months
ended March 31, 2000, primarily because of nonsraay stock grants to non-employee directors ingharter ended March 31, 2000.

Exploration expenditures of $590,240 for the nirenths ended March 31, 2001 decreased from $1,623¢t the nine months ended March
31, 2000, primarily because of decreased actititheMilos Gold project.

In the current nine month period, the Company medran impairment related to its royalty interéeBad Mountain by $490,215, because of
the operator's revised reserve estimates due trllmng-term gold price assumptions.

Depreciation, depletion, and amortization costsesesed from $922,974 to $866,947 for the nine nwettded March 31, 2001, primarily
relating to a lower depletion rate on GSR3, offsehigher DD&A on GSR3 because of the step-up értyalty rate.

Interest income of $216,191 for the nine monthseendarch 31, 2000 was comparable to $218,295 fonthe months ended March 31,
2001.



PART II: OTHER INFORMATION

Item 6: Exhibits and Reports on Form 8-K
(a) Exhibits None
(b) Reports on Form 8-K None
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Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causeddiport to be signed on its behalf by
undersigned, thereunto duly authorized.

ROYAL GOLD, INC.
(Registrant)

Date: My 10, 2001 By: /s/ Stanley Denpsey

St anl ey Denpsey
Chai rman of the Board and
Chi ef Executive O ficer

Date: My 10, 2001 By: /s/ John Skadow

John Skadow
Controller and Treasurer
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