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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

(Mark One)

Xl QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the Quarterly Period Ended September 30, 2011

or

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the transition period from to

Commission File Number: 001-13357

Royal Gold, Inc.

(Exact Name of Registrant as Specified in Its Ghrart

Delaware 54-0835164
(State or Other Jurisdiction (I.LR.S. Employe
Incorporation) Identification No.)

1660 Wynkoop Street, Suite 1000
Denver, Colorado 80202
(Address of Principal Executive Offic (Zip Code)
Registrant’s telephone number, including area ¢868) 573-1660

Indicate by check mark whether the Registrant @E)filed all reports required to be filed by Secti® or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 mofah$or such shorter period that the Registrart vejuired to file such reports), and
(2) has been subject to such filing requirementsHe past 90 days. YedX] No O

Indicate by check mark whether the registrant ldsnstted electronically and posted on its corpo¥&b site, if any, every Interactive
Data File required to be submitted and posted puntsio Rule 405 of Regulation S-T during the préawgd2 months (or for such shorter
period that the registrant was required to submit @ost such files). YedX] No O

Indicate by check mark whether the Registrantl&age accelerated filer, an accelerated filer, a-accelerated filer, or a smaller
reporting company. See definition of “accelerdik” and “large accelerated filer” in Rule 12be2the Exchange Act. (Check one):

Large accelerated file[X] Accelerated filerd
Non-accelerated fileid Smaller reporting compan

Indicate by check mark whether the Registrantskell company (as defined in Rule 12b-2 of the Bxgfe Act). Yes O No



There were 54,765,490 shares of the Company’s constozk, par value $0.01 per share, outstandirad @stober 27, 2011. In
addition, as of such date, there were 814,555 exygable shares of RG Exchangeco Inc. outstandinghvane exchangeable at any time into
shares of the Company’s common stock on a one+ferbasis and entitle their holders to dividend athér rights economically equivalent to
those of the Company’s common stock.
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ROYAL GOLD, INC.
Consolidated Balance Sheets
(Unaudited, in thousands except share data)

ASSETS
Cash and equivalen
Royalty receivable
Prepaid expenses and other current a:
Total current asse
Royalty interests in mineral properties, net (N2}
Available for sale securities (Note
Other asset
Total asset
LIABILITIES
Current portion of lon-term debt (Note 4
Accounts payabl
Dividends payabli
Income tax payabl
Other current liabilitie:
Total current liabilities

Long-term debt (Note 4
Net deferred tax liabilitie
Uncertain tax position
Other lon¢-term liabilities

Total liabilities
Commitments and contingencies (Note

EQUITY

Preferred stock, $.01 par value, 10,000,000 shartt®rized; and 0 shares iss|

Common stock, $.01 par value, 100,000,000 shartkedzed; and 54,450,165 and 54,231,787 shares

outstanding, respective

Exchangeable shares, no par value, 1,806,649 sisatesl, less 992,094 and 900,854 redeemed

shares, respective
Additional paic-in capital
Accumulated other comprehensive (loss) ince
Accumulated earninc
Total Royal Gold stockholde equity
Non-controlling interest:

Total equity

Total liabilities and equit

September 30 June 30,

2011 2011
$ 123,40: $ 114,15!
54,77¢ 48,82¢
6,34 6,29(
184,52: 169,27
1,671,94. 1,690,43
23,52¢ 28,87¢
12,48¢ 14,11«
$ 1,89247° $ 1,902,70.
$ 15,60C $ 15,60(
2,22¢ 2,49¢
6,112 6,09:
8,87( 67€
3,204 3,99:¢
36,01( 28,86!
176,60( 210,50(
153,02¢ 152,56
19,14( 18,83¢
4,01¢ 4,24¢
388,79: 415,00°
54t 54:2
35,84¢ 39,86¢
1,330,01. 1,319,69
(5,250 54
116,38! 100,00
1,477,54. 1,460,16.
26,14 27,53:¢
1,503,68! 1,487,69!
$ 1,89247 $ 1,902,70.

The accompanying notes are an integral part oktheasolidated financial statements.
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ROYAL GOLD, INC.
Consolidated Statements of Operations and Compselemcome
(Unaudited, in thousands except share data)

For The Three Months Ended

September 30 September 30
2011 2010

Royalty revenue $ 64,46f $ 45,33¢
Costs and expens

General and administratiy 6,29¢ 5,04t

Production taxe 2,15( 55¢

Depreciation, depletion and amortizat 17,22 18,92t

Restructuring on royalty interests in mineral pmbigs 1,32¢
Total costs and expens 26,997 24,52¢
Operating incom: 37,46¢ 20,81(
Interest and other incon 2,83: 1,42¢
Interest and other expen (1,779 (2,305)
Income before income tax 38,52 19,92¢
Income tax expens (12,38)) (6,927)
Net income 26,14: 13,00:
Net income attributable to n-controlling interest: (3,646 (1,177
Net income attributable to Royal Gold stockholc $ 22,49 $ 11,83
Net income $ 26,14, $ 13,00z
Adjustments to comprehensive income, net of

Unrealized change in market value of availablestde securitie (5,309 7
Comprehensive incorr 20,837 13,00¢
Comprehensive income attributable to -controlling interest: (3,646 (1,177
Comprehensive income attributable to Royal Goldldtolders $ 17,190 $ 11,83¢
Net income per share available to Royal Gold comstonkholders
Basic earnings per she $ 041 $ 0.22
Basic weighted average shares outstan 55,183,71 54,986,70
Diluted earnings per sha $ 04C $ 0.21
Diluted weighted average shares outstan 55,491,35 55,250,02
Cash dividends declared per common sl $ 011 $ 0.0¢

The accompanying notes are an integral part oktheasolidated financial statements.
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ROYAL GOLD, INC.
Consolidated Statements of Cash Flows
(Unaudited, in thousands)

Cash flows from operating activitie
Net income
Adjustments to reconcile net income to net caskigea by operating activitie:
Depreciation, depletion and amortizat
Gain on distribution to nc¢-controlling interes
Non-cash stoc-based compensation expel
Tax benefit of stoc-based compensation exerci:
Restructuring on royalty interests in mineral pnbigs
Deferred tax expense (bene
Changes in assets and liabiliti
Royalty receivable
Prepaid expenses and other as
Accounts payabl
Income taxes payab
Other liabilities
Net cash provided by operating activit
Cash flows from investing activitie
Acquisition of royalty interests in mineral proges
Proceeds on sale of Inventc- restricted
Deferred acquisition cos
Other
Net cash provided by (used in) investing activi
Cash flows from financing activitie
Repayment of del
Common stock dividenc
Distribution to nol-controlling interest:
Proceeds from the issuance of common s
Tax benefit of stoc-based compensation exerci:
Other
Net cash (used in) financing activiti
Net increase (decrease) in cash and equiva
Cash and equivalents at beginning of pe

Cash and equivalents at end of pel

For The Three Months Ended

September 30 September 30
2011 2010
$ 26,14, $ 13,00:
17,22: 18,92¢
(3,019 (912)
2,19¢ 1,28t
(1,567 (521)
1,32¢ —
50¢€ (521)
(5,950) (2,679
197 1,421
70 40¢
9,762 4,887
(71€) (1,069
$ 46,17 $ 34,23¢
— (25,000
4,458 1,471
— (695)
(111) (33)
$ 434¢ 3 (24,25))
(33,900 (6,500)
(6,095) (4,979
(5,380 (1,979
2,53¢ —
1,567 521
— (397)
$ (4127) $ (13,320
9,24¢ (3,349
114,15! 324,84¢
$ 123,40: $ 321,50:

The accompanying notes are an integral part oktheasolidated financial statements.
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements

(Unaudited)
1. OPERATIONS, SUMMARY OF SIGNIFICANT ACCOUNTING POLIC IES AND RECENTLY ISSUED ACCOUNTING
PRONOUNCEMENTS
Operations

Royal Gold, Inc. (“Royal Gold”, the “Company”, “wg"us”, or “our”), together with its subsidiarias,engaged in the business of acquiring
and managing precious metals royalties and sinmitarests. Royalties are passive (raperating) interests in mining projects that previle
right to revenue or production from the projeceafieducting specified costs, if any.

Summary of Significant Accounting Policies

The accompanying unaudited consolidated finantééments have been prepared in accordance withgererally accepted accounting
principles (“U.S. GAAP?”) for interim financial infonation and with the instructions to Form 10-Q amticle 10 of Regulation S-X under the
Securities Exchange Act of 1934, as amended. Alagly, they do not include all of the informatiand footnotes required by U.S. GAAP
for annual financial statements. In the opiniommainagement, all adjustments which are of a noretairring nature considered necessan
a fair presentation of our interim financial statts have been included in this Form 10-Q. Opegagsults for the three months ended
September 30, 2011, are not necessarily indicafitiee results that may be expected for the figeak ending June 30, 2012. These interim
unaudited financial statements should be readmjuoation with the Company’s Annual Report on FdréiK for the fiscal year ended

June 30, 2011, filed with the Securities and Exgea@ommission on August 18, 2011 (“Fiscal 2011 Ip-K

Reclassificatior

Costs and expenses previously classifieBxgsoration and business developmarg now included within th&eneral and administrative
caption. Further, certain amounts previously dl@ssasCosts of Operationare now included within th&eneral and administrativeaption
or theProduction taxegaption in the Company’s consolidated statementgpefations and comprehensive income. The follguédle
reflects these reclassifications for the three mernded September 30, 2010:

Previously
Reported Reclass Adjusted
Balance Adjustment Balance
Costs and expenses (in thousan
Costs of operatior $ 1,192 $ (1,192 $ —
General and administratiy 3,72¢ 1,321 5,04t
Production taxe — 55¢ 55¢
Exploration and business developm 687 (687) —

These reclassifications had no effect on reporpetaiing income or net income attributable to R&yald stockholders for the prior period
presented.

Recently Issued Accounting Standards

In June 2011, the Financial Accounting Standardsr@dssued ASU No. 2011-0Bresentation of Comprehensive Inconiée ASU
addresses the presentation of comprehensive inaathprovides entities with the option to preseatttital of comprehensive income, the
components of net income, and the components ef attmprehensive income either in a single contisustatement of comprehensive
income or in two separate but consecutive statesnent
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

The provisions of this ASU are effective for thenGmany’s quarter beginning July 1, 2012. Since A8%) addresses financial presentation
only, its adoption will not impact the Company’ssolidated position or results of operations.

2. ROYALTY INTERESTS IN MINERAL PROPERT IES

The following summarizes the Company’s royalty iatgs in mineral properties as of September 301 200 June 30, 2011.

As of September 30, 201 Accumulated
(Amounts in thousands): Cost Restructuring Depletion Net
Production stage royalty interes
Andacollo $ 272,99¢ $ — $ (17,065 $ 255,93:
Voisey's Bay 150,13¢ — (18,50%) 131,63:
Pefiasquit 99,17: — (6,209 92,96:
Las Cruce: 57,23( — (3,319 53,91:
Mulatos 48,09: — (14,98¢) 33,10¢
Wolverine 45,15¢ — (260) 44,89¢
Dolores 44,87¢ — (4,500 40,37¢
Canadian Malarti 38,80( — (999) 37,80:
Gwalia Deep: 28,11¢ — (2,270 25,84¢
Holt 25,42¢ — (1,115 24,31
Inata 24,87 — (5,897 18,97¢
Leeville 18,32 — (13,379) 4,95(
Robinson 17,82t — (9,119 8,70¢
Cortez 10,63( — (9,637) 99:
Other 178,14 — (101,669 76,47¢
1,059,80! — (208,919 850,89(
Development stage royalty interes
Pascu-Lama 372,10! — — 372,10!
Mt. Milligan 227,59¢ — — 227,59¢
Other (Note 6 26,25 (1,329) — 24,92!
625,95! (1,32¢) — 624,62
Exploration stage royalty interes 196,42 — — 196,42
Total royalty interests in mineral propert $ 188218 % (1,329 $ (20891) $  1,671,94
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As of June 30, 201:

ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

Accumulated

(Amounts in thousands): Cost Depletion Net
Production stage royalty interes
Andacollo $ 272,99¢ $ (13,07¢ $ 259,92:
Voisey's Bay 150,13t (15,52¢) 134,61:
Pefasquit 99,17: (5,457 93,71¢
Las Cruce: 57,23( (2,61%) 54,61t
Mulatos 48,09: (14,199 33,89:
Dolores 44,87¢ (4,00%) 40,87:
Wolverine 45,15¢ (257) 44,90
Canadian Malarti 38,80( (367) 38,43¢
Holt 25,42¢ (620 24,80¢
Inata 24,87 (5,159 19,71
Gwalia Deep: 22,85¢ (1,715 21,13¢
Leeville 18,32 (12,920 5,40z
Robinson 17,82¢ (8,827 8,99¢
Cortez 10,63( (9,619 1,011
Other 178,14: (97,38¢) 80,757
1,054,53! (191,74) 862,79.
Development stage royalty interes
Pascu-Lama 372,10! — 372,10!
Mt. Milligan 227,59¢ — 227,59¢
Other 26,25( — 26,25(
625,95: — 625,95:
Exploration stage royalty interes 201,69¢ — 201,69¢
Total royalty interests in mineral propert $ 1,882,18 $ (191,74) $ 1,690,43'
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

3. AVAILABLE FOR SALE SECURITIES

The Company’s available for sale securities asegit@mber 30, 2011 and June 30, 2011 consists éditbaving:

As of September 30, 201
(Amounts in thousands)

Unrealized
Cost Basis Gain Loss Fair Value
Non-current:
Seabridge Gold, In $ 28,57+ — (5,249 % 23,33:
Other 202 — (6) 197
$ 28,777 $ — 3 (5,245) $ 23,52¢

As of June 30, 2011
(Amounts in thousands)

Unrealized
Cost Basis Gain Loss Fair Value
Non-current:
Seabridge Gold, Inc $ 28,574 — (28 $ 28,54¢
Other 203 127 — 3 33C
$ 28,777 $ 127 $ (28) $ 28,87¢

4. DEBT

The Company’s current and non-current debt as pfedaber 30, 2011 and June 30, 2011 consists dbtogving:

As of September 30, 2011 As of June 30, 2011
(Amounts in thousands) (Amounts in thousands)
Current Non-current Current Non-current
Credit facility $ — 3 70,000 $ — 3 100,00(
Term loan 15,60( 106,60( 15,60( 110,50(
Total debt $ 15,60( $ 176,60 $ 15,60( $ 210,50(

As discussed in the Company’s Fiscal 2011 10-KQbmpany has financial covenants associated vatteitolving credit facility and term
loan. At September 30, 2011, the Company wasimpiance with each financial covenant.

9
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)
5. STOCK-BASED COMPENSATION

The Company recognized stock-based compensati@neggms follows:

For The Three Months Ended

September 30 September 30
2011 2010
(Amounts in thousands)
Stock options $ 115 $ 131
Stock appreciation righ 29t 167
Restricted stoc 1,08¢ 47C
Performance stoc 702 517
Total stocl-based compensation expel $ 2,19t § 1,28¢

Stock-based compensation expense is included wgémeral and administrative in the consolidatetéstants of operations and
comprehensive income.

There were 18,796 and 0 stock options granted guhie three months ended September 30, 2011 arj Bxpectively. As of
September 30, 2011, there was $0.9 million of uwgaized compensation expense related tovested stock options, which is expected t
recognized over a weighted-average period of 2a8sye

There were 42,804 and 0 stock-settled stock aptirenirights granted during the three months er@kgatember 30, 2011 and 2010,
respectively. As of September 30, 2011, there$2a2 million of unrecognized compensation expeetsged to non-vested stock
appreciation rights, which is expected to be recghover a weighted-average period of 2.1 years.

There were 44,950 and 0 shares of restricted gfaoked during the three months ended Septemb@03Q, and 2010, respectively. As of
September 30, 2011, there was $7.3 million of urgaized compensation expense related to non-vesséricted stock, which is expected to
be recognized over a weighted-average vesting ¢efid.0 years.

There were 49,600 and 0 shares of performance gracked during the three months ended Septemh&03Q and 2010, respectively.
During the three months ended September 30, 204 2@h0, 0 and 74,500 shares of performance steskectively, vested at a weighted
average grant date fair market value of $0 and3®}2espectively. As of September 30, 2011, thexe $3.7 million of unrecognized
compensation expense related to non-vested penfmergtock, which is expected to be recognized aweeighted-average vesting period of
0.9 years.

6. RESTRUCTURING ON ROYALTY INTERESTS IN MINERAL PROPERTIES

The Company owns a net smelter return royalty erRalief Canyon property located in Nevada. Froowédnber 2010 to October 2011, the
Company has been involved in managing this intengsankruptcy proceedings of the owner of the &dllanyon project. On August 24,
2011, the Company entered into an Amended and feddiet Smelter Return Royalty Agreement with thepprty owner, pursuant to which
the royalty rate was reduced from 4% to 2%, andehanile area of interest was eliminated. The gamy elected to amend the royalty
agreement in order to enhance project economicsrenprrobability of recognizing royalty revenues Aresult of the amendment to the
Relief Canyon royalty agreement, the Company remairestructuring charge of approximately $1.3ionilduring the quarter ended
September 30, 2011, which was based on the Compastimate of fair value. The Company’s carryiatue for the Relief Canyon royalty
interest was approximately $1.2 million as of Segier 30, 2011.

10
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

7. EARNINGS PER SHARE (“EPS”)

Basic earnings per common share were computed tleingeighted average number of shares of comnuak stutstanding during the
period, considering the effect of participatinguitees. Unvested stock-based compensation awhedsontain non-forfeitable rights to
dividends or dividend equivalents are consideratigiating securities and are included in the catapon of earnings per share pursuant to
the two-class method. The Company’s unvestedictsdrstock awards contain non-forfeitable divideigthts and participate equally with
common stock with respect to dividends issued ofadled. The Company’s unexercised stock optionsxercised SARs and unvested
performance stock do not contain rights to dividendnder the two-class method, the earnings wsddtermine basic earnings per common
share are reduced by an amount allocated to paating securities. Use of the two-class methodamaisnmaterial impact on the calculation
of basic and diluted earnings per common share.

The following tables summarize the effects of dvetsecurities on diluted EPS for the period:

For The Three Months Ended

September 30 September 30
2011 2010

(in thousands, except share data)
Net income available to Royal Gold common stockbcs $ 22,498 $ 11,83:
Weightec-average shares for basic E 55,183,71 54,986,70
Effect of other dilutive securitie 307,63! 263,32¢
Weightec-average shares for diluted E 55,491,35 55,250,02
Basic earnings per she $ 041 $ 0.22
Diluted earnings per sha $ 04C $ 0.21

Our calculation of weighted average shares incladlesf our outstanding stock: common stock andchexgeable shares. Exchangeable
shares are the equivalent of common shares irnttbgthave the same dividend rights and share ddyita undistributed earnings and are
exchangeable on a one-for-one basis for sharesrafanmon stock.

8. INCOME TAXES
For The Three Months Ended
September 30 September 30
2011 2010
(Amounts in thousands, except rate
Income tax expens $ 12,38. $ 6,927
Effective tax rate 32.1% 34.8%

The decrease in the effective tax rate for Septel@®e2011 is primarily related to (i) the decreastax expense from changes in estimate
uncertain tax positions, and (ii) the decreasexneixpense relating to the decrease in unrealeigh exchange gains.

11
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

The Company or one of its subsidiaries files incdaxereturns in the U.S. federal jurisdiction, afadious state and foreign jurisdictions. W
few exceptions, the Company is no longer subjett.& Federal, state and local, and non-U.S. inclaxexaminations by tax authorities for

fiscal years before 2007.

As of September 30, 2011 and June 30, 2011, thep@oyrhad $19.1 million and $18.8 million of totabgs unrecognized tax benefits,
respectively. The increase in gross unrecogniaedénefits was primarily related to tax positiofis$nternational Royalty Corporation
entities taken prior to or upon the acquisitionttsy Company during fiscal year 2010. These inagagere offset by a decrease in the
unrecognized tax benefits as a result of statutenititions expiring during the quarter. If recoged, these unrecognized tax benefits would
impact the Company’s effective income tax rate.

The Company’s continuing practice is to recogniateptial interest and/or penalties related to ungezed tax benefits as part of its income
tax expense. At September 30, 2011 and June 3Q, #td amount of accrued income-tax-related intened penalties was $1.6 million and

$1.5 million, respectively.
9. SEGMENT INFORMATION

The Company manages its business under a singtatoygesegment, consisting of royalty acquisitioid amanagement activities. Royal
Gold's royalty revenue and long-lived assets (ryyilterests in mineral properties, net) are geplgically distributed as shown in the
following table.

Royalty Revenue Royalty Interests in Mineral Property, net
Three Months Ended
September 30, As of As of
2011 2010 September 30, 2011 June 30, 2011

Chile 27% 19% 40% 40%
United State: 24% 26% 3% 3%
Canade 20% 9% 36% 36%
Mexico 17% 13% 11% 11%
Australia 6% 7% 4% 5%
Africa 4% 23% 2% 2%
Other 2% 3% 4% 3%
10. FAIR VALUE MEASUREMENTS

FASB ASC 820 establishes a fair value hierarchy phiaritizes the inputs to valuation techniquesdito measure fair value. The hierarchy
gives the highest priority to unadjusted quotedg®iin active markets for identical assets or liteds (Level 1 measurements) and the lowest
priority to unobservable inputs (Level 3 measuretsienThe three levels of the fair value hierarahger FASB ASC 820 are described

below:
Level 1:  Quoted prices for identical instrurtgeim active markets;

Level 2:  Quoted prices for similar instrumeintsactive markets; quoted prices for identicasionilar instruments in markets that
are not active; and model-derived valuations inaltall significant inputs and significant valuewdris are observable in active

markets; and

12
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

Level 3:  Prices or valuation techniques reqgiinputs that are both significant to the faineameasurement and unobservable
(supported by little or no market activity).

The following table sets forth the Company’s fin@hassets measured at fair value on a recurrisg lat least annually) by level within the
fair value hierarchy.

Fair Value at September 30, 2011
(In thousands)

Total Level 1 Level 2 Level 3
Assets:
Money market investmen® $ 284 $ 284 $ — $ —
Marketable equity securitie? 23,52¢ 23,52¢ — —
$ 23,81: $ 23,81: $ — $ —

@ Included inCash and equivalenta the Company’s consolidated balance sheets.
@ Included inAvailable for sale securitieis the Company’s consolidated balance sheets.

The carrying amount of our long-term debt (inclgdthe current portion) approximates fair value BSeptember 30, 2011.

The Company invests in money market funds, whiehti@ded by dealers or brokers in active over-thater markets. The Company’s
money market funds, which are invested in UniteteSt treasury bills or United States treasury bédiskeurities, are classified within Leve
of the fair value hierarchy.

The Company’s marketable equity securities classifvithin Level 1 of the fair value hierarchy amdued using quoted market prices in
active markets. The fair value of the Level 1 netable equity securities is calculated as the gustarket price of the marketable equity
security multiplied by the quantity of shares hieydthe Company.

As of September 30, 2011, the Company also hadsatbset, under certain conditions, are subjectéasurement at fair value on a non-
recurring basis like those associated with royaltgrests in mineral properties, intangible asaatsother long-lived assets. For these assets,
measurement at fair value in periods subsequeheipinitial recognition are applicable if anytbiese assets are determined to be impaired;
however, no triggering events have occurred radativany of these assets during the three montihedeBeptember 30, 2011. If recognition
of these assets at their fair value becomes nagesseh measurements will be determined utiliziegel 3 inputs.

11. COMMITMENTS AND CONTINGENCIES
Mt. Milligan Gold Stream Acquisitio

As discussed in more detail in the Company’s Fig@4ll 10-K, on October 20, 2010, the Company edtete a Purchase and Sale
Agreement (the “Purchase and Sale Agreement”) pmtsio which a whollyewned subsidiary of the Company, RGLD Gold AG, acfuthe
right to 25% of the payable gold produced fromMNtteMilligan copper-gold project in British Columédnithe “Gold Purchase Transaction”)
from Terrane Metals Corp. (“Terrane”), a wholly-asehsubsidiary of Thompson Creek Metals Company(Ifihompson Creek”). Pursuant
to the Purchase and Sale Agreement, RGLD Gold AG$226.5 million at the closing of the Gold Pursbdransaction. In the future, upon
satisfaction of certain conditions set forth in Bhgrchase and Sale Agreement, RGLD Gold AG will ena#tditional payments (each, an
“Additional Payment”) to Terrane in an amount reoekceed $85 million in the

13
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

aggregate to fund a portion of the developmentscoisthe Mt. Milligan project. The Company did moake any Additional Payments to
Thompson Creek during the three months ended Sepied®, 2011. On October 13, 2011, the Companyerazkil 3.7 million Additional
Payment to Thompson Creek, resulting in a remainargmitment of $71.3 million as of that date.

Voisey’s Bay

The Company owns a royalty on the Voisey’s Bay ninewfoundland and Labrador owned by Vale Newftland & Labrador Limited
(“WNL"). The royalty is owned by the Labrador NiekRoyalty Limited Partnership (“LNRLP”), in whidhe Company’s wholly-owned
indirect subsidiary, Canadian Minerals Partnersigiphe general partner and 89.99% owner. Theiréngpinterests in LNRLP are owned by
Altius Investments Ltd. (10%), a company unrelgte®oyal Gold, and the Company’s wholly-owned iedirsubsidiary, Voisey's Bay
Holding Corporation (0.01%).

On October 16, 2009, LNRLP filed a claim in the Bupe Court of Newfoundland and Labrador Trial Dimisagainst Vale Inco Limited
(“Vale Inco”) and its wholly-owned subsidiaries, l¢dnco Atlantic Sales Limited (“VIASL”) and VNL glated to calculation of the NSR on
the sale of concentrates, including nickel conagasg, from the Voisey’s Bay mine to Vale Inco. Them asserts that Vale Inco is
incorrectly calculating the NSR and requests ameoirdrespect of the correct calculation of futpegments. The claim also requests specific
damages for underpayment of past royalties to #te df the claim in an amount not less than $2%anjltogether with additional damages
until the date of trial, interest, costs and ofti@mages. The litigation is in the discovery phase.

12. RELATED PARTY

Crescent Valley Partners, L.P. (“CVP”) was formsdadimited partnership in April 1992. It owns 23% net value royalty (“NVR1") on
production of minerals from a portion of Cortezeriver Mining Finance Company (“DMFC”), our whollyvoed subsidiary, is the general
partner and holds a 2.0% interest in CVP. In dafuitRoyal Gold holds a 29.6% limited partner ipt&rin the partnership, while our
Chairman of the Board of Directors, the Chairmanwf Audit Committee and one other member of oart®f directors hold an aggregate
35.56% limited partner interest. The general garperforms administrative services for CVP in reiogg and processing the royalty
payments from the operator, including the disbuesgmof royalty payments and record keeping foriimdidistributions to the limited
partners.

CVP receives its royalty from the Cortez Joint \teatin-kind. The Company, as well as certain olingited partners, sell their pro-rata
shares of such gold immediately and receive digtids in cash, while CVP holds gold for certaiheatlimited partners. Such gold
inventories, which totaled 12,735 and 15,255 ouinéemld as of September 30, 2011 and June 30,,284&fectively, are held by a third p
refinery in Utah for the account of the limited {mers of CVP. The inventories are carried at hiséb cost and are classified with@ther
asseton the Company’s consolidated balance sheets.caimging value of the gold in inventory was appmately $6.9 million and $8.1
million as of September 30, 2011 and June 30, 2@&kpectively, while the fair value of such ounaes approximately $20.6 million and
$23.0 million as of September 30, 2011 and Jun203d, respectively. None of the gold currentlydhielinventory as of September 30, 2011
and June 30, 2011, is attributed to Royal Goldhagyold allocated to Royal Gold’s CVP partnershiprest is typically sold within five days
of receipt.
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ITEM 2. MANAGEMENT 'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AN D RESULTS OF
OPERATIONS

General

Management’s Discussion and Analysis of Financ@dition and Results of Operations (“MD&A”) is imtded to provide information to
assist you in better understanding and evaluatimdinancial condition and results of operatioWde recommend that you read this MD&#
conjunction with our consolidated financial statemsancluded in Item 1 of this Quarterly ReportForm 10-Q, as well as our Annual Report
on Form 10-K for the fiscal year ended June 3012(iled with the Securities and Exchange Commisg¢tbe “SEC”) on August 18, 2011
(the “Fiscal 2011 10-K").

This MD&A contains forward-looking information. Yoshould review our important note about forwardking statements following this
MD&A.

We refer to “GSR,” “NSR,” and other types of royailtiterests throughout this MD&A. These termsa@eéned in our Fiscal 2011 10-K.
Overview

Royal Gold, together with its subsidiaries, is egeghin the business of acquiring and managing pusainetals royalties and similar intere:
Royalties are passive (non-operating) interestsiiming projects that provide the right to revenu@duction from the project after
deducting specified costs, if any. We seek to meqxisting royalties or to finance projects thet in production or in development stage in
exchange for royalties or similar interests. We@mgaged in a continual review of opportunitieadquire existing royalties, to create new
royalties or similar interests through the finagcof mine development or exploration, or to acqawenpanies that hold royalties. We
currently, and generally at any time, have acquisibpportunities in various stages of active reyimcluding, for example, our engagement
of consultants and advisors to analyze particytgodunities, analysis of technical, financial atder confidential information, submissior
indications of interest, participation in prelimigaliscussions and involvement as a bidder in caitiye auctions.

As of September 30, 2011, the Company owns rogatte37 producing properties, 22 development gtageerties and 127 exploration st
properties, of which the Company considers 39 teuaduation stage projects. The Company usesuatiah stage” to describe exploration
stage properties that contain mineralized matandion which operators are engaged in the searchderves. We do not conduct mining
operations nor are we required to contribute tatabposts (except as contractually obligated tpas of the Mt. Milligan gold stream
transaction), exploration costs, environmentalsostother mining costs on the properties in winehhold royalty interests. During the thi
months ended September 30, 2011, we focused anahagement of our existing royalty and similarriests and the acquisition of royalty
and similar interests.

Our financial results are primarily tied to thegeriof gold, silver, copper, nickel and other metasswell as production from our producing
stage royalty interests. The price of gold, sihe@pper, nickel and other metals have fluctuatetkky in recent years. The marketability and
the price of gold, silver, copper, nickel and othetals are influenced by numerous factors beybeaontrol of the Company and may have
a material and adverse effect on the Company'dtsesfioperations and financial condition.

For the three months ended September 30, 2011Gk@] gold, silver, copper and nickel price averages percentage of royalty revenues by
metal were as follows:

15




Table of Contents

Three months endec

September 30, 201. September 30, 201!
Percentage Percentage
Average of Royalty Average of Royalty

Metal Price Revenue Price Revenue
Gold ($/ounce $ 1,702 70% $ 1,22 73%
Silver ($/ounce $ 38.8( 6% $ 18.97 4%
Copper ($/pound $ 4.07 11% $ 3.2¢ 9%
Nickel ($/pound; $ 10.0¢ 9% $ 9.61 9%
Other N/A 4% N/A 5%

Principal Royalties

Our principal producing and development royaltgmsts are shown in the following tables (listggzhabetically). The Company considers
both historical and future potential revenues itedaining which royalties in our portfolio are peipal to our business. Estimated future
potential royalty revenues from both producing dedelopment properties are based on a number wir§adncluding reserves subject to our
royalty interests, production estimates, feasibsiudies, metal price assumptions, mine life, lstgtus and other factors and assumptions,
any of which could change and could cause Royadl @otonclude that one or more of such royaltiesisonger principal to our business.

Please refer to our Fiscal 2011 10-K for furthescdssion of our principal producing and developmeyélty interests.

Producing Properties

Royal
Mine Location Operator (Gold unless gthlgrwise stated)
Andacollo Region IV, Chile Compafiia Minera Teck Carmen de 75% of gold produced (until 910,000
Andacollo “Teck”) payable ounces; 50% thereaft
Canadian Malartic  Quebec, Canac Osisko Mining Corporation*Osiskc") 1.0% to 1.5% slidin-scale NSF
Cortez Nevada, US# Barrick Gold Corporation“Barrick”) GSR1: 0.40% to 5.0% slidi-scale GSF

GSR2: 0.40% to 5.0% slidi-scale GSF
GSR3: 0.71% GSI
NVR1: 0.39% NVR

Dolores Chihuahua, Mexico  Minefinders Corporation, Ltd. 3.25% NSR; 2.0% NSR (silver)
(“Minefinders”)
Holt Ontario, Canad St Andrew Goldfields Ltd.“St Andrev’)  0.00013 x quarterly average gold price N
Las Cruce:! Andalucia, Spail Inmet Mining Corporation“Inmef”) 1.5% NSR (coppel
Leeville Nevada, US# Newmont Mining Corporatio 1.8% NSR
(“Newmon”)
Mulatos® Sonora, Mexicc Alamos Gold, Inc.”“Alamos”) 1.0% to 5.0% slidin-scale NSF
Pefasquitt Zacatecas, Mexic Goldcorp Inc. “Goldcory”) 2.0% NSR (gold, silver, lead, zin
Robinson Nevada, US# Quadra FNX Mining Ltd. (“Quadra”) 3.0% NSR (copper, gold, silver,
molybdenum’
Voisey’s Bay Newfoundland an Vale 2.7% NSR (nickel, copper, cobalt)
Labrador, Canad
Wolverine Yukon Territory, Yukon Zinc Corporation (“Yukon Zinc”) 0.00% to 9.45% sliding-scale NSR (gold
Canade and silver)

@) The Mulatos royalty is capped at 2.0 million golshoes of production. Approximately 761,000 curmu&bunces of gold have been
produced as of September 30, 2011.
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Development Properties

Royalty or similar interests

Mine Location Operator (Gold unless otherwise stated

Mt. Milligan British Columbia, Thompson Creek Metals Inc. (“Thomps 25% of the payable gol&
Canade Creel”)

Pascu-Lama Region lll, Chile Barrick 0.78% to 5.23% slidir-scale NSF

1.05% fixed rate royalty (coppe

() 25% of payable gold with a fixed cost of $400 pence until 550,000 ounces are delivered to Royad G150 thereafter.
Operators’ Production Estimates by Royalty for Calendar 2011

We received annual production estimates from thegaiprs of our producing mines during the firseaalar quarter of 2011. The following
table shows such production estimates for our grad@roducing properties for calendar 2011 as aglthe actual production reported to us
by the various operators through September 30,.20h& estimates and production reports are prdgarehe operators of the mining
properties. We do not participate in the preparatir calculation of the operators’ estimates adpction reports and have not independently
assessed or verified the accuracy of such infoonatPlease refer to “Recent Developments, Profigetyelopments” below within this

MD&A for further discussion on any updates at otingipal producing or development properties.

Operators’ Production Estimate by Royalty for Cden2011 and Reported Production
Principal Producing Properties
For the period January 1, 2011 through Septembe2 (B0l

Calendar 2011 Operato’s Production Reported Production through
Estimate ® September 30, 2019
Gold Silver Base Metals Gold Silver Base Metals
Royalty (0z) (0z.) (Ibs.) (0z) (0z) (Ibs.)
Andacollo 49,00( — — 35,63¢ — —
Canadian Malarti® 359,00( — — 96,11 — —
Cortez GSR: 125,00( — — 111,61¢ — —
Cortez GSR: 1,00¢ — — 82t — —
Cortez GSR! 126,00( — — 112,43¢ — —
Cortez NVR1 91,00( — — 85,63 — —
Dolores® 65,00( 3.3 million — 53,70¢ 2.7 million —
Holt ® 23,00( — — 21,211 — —
Las Cruce!
Copper 111 million 64.3 millior
Leeville 454,00( — — 315,72! — —
Mulatos(® 145,00( — — 103,15: — —
Pefiasquit(?) 250,00( — — 164,94¢ 12.9 millior —
Lead — 101.8 millior
Zinc — 187.3 millior
Robinson® 25,00( — — 27,017 — —
Copper 95 million 68.4 million
Voisey's Bay®
Copper N/A 40.4 million
Nickel N/A 94.6 millior
Wolverine® N/A N/A — 672 276,26 —
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(M There can be no assurance that production estimete’ed from our operators will be achieved.aBterefer to our cautionary language
regarding forward-looking statements following tM®&A, as well as the Risk Factors identified inrPlaltem 1A, of our Fiscal 2010
10-K for information regarding factors that couffeat actual results.

@ Reported production relates to the amount of nestids, subject to our royalty interests, for thegoeJanuary 1, 2011 through
September 30, 2011, as reported to us by the apsraftthe mines.

@  Production estimate reflects the entire projeebdBction began during the second quarter of calepd11.

@  Minefinders estimates that calendar 2011 produdtogold will be between 65,000 ounces and 70@@fces of gold and silver
production would be between 3.3 million ounces arkdmillion ounces of silver.

®) St Andrew estimates that calendar 2011 gold pragiuetill be between 23,000 and 26,000 ounces af gompared to earlier guidance
of 45,000 and 50,000 ounces of gold. Reportedymiah for the nine months ended September 30, ,28tLides approximately 1,400
gold ounces attributable to the quarter ended Dbeeidil, 2010.

®  Alamos estimates that calendar 2011 gold produetitirbe between 145,000 and 160,000 ounces of goidpared to earlier guidance
of 160,000 and 175,000 ounces of gold.

(" Goldcorp estimates that calendar 2011 gold prodnatiill be 250,000 ounces compared to earlier guidaf 350,000 ounces. Goldct
did not provide production guidance for silver,demnd zinc.

® Quadra estimates that calendar 2011 gold produstiibive between 25,000 and 30,000 ounces of gofdmared to earlier guidance of
45,000 ounces and 50,000 ounces of gold. Quatinaatss that copper production will be between 9iian pounds and 100 million
pounds of copper compared to earlier guidance 6fiillion pounds and 120 million pounds.

©)  The Company did not receive calendar 2011 produgjidgdance from the operator.

Recent Developments

Property Developments

The following information is provided by the openat of the property, either to Royal Gold or inigas documents made publicly available.
Andacollo

Teck reported that activities to increase plamlghput to meet or exceed design capacity of 55@00es per day are underway and
progressing on schedule. The installation of allstnasher to feed coarse ore to the pebble crusherthe increased power to the SAG mill
motor were both completed during the quarter. Tadsk plans to install a 20,000 tonne per day pusher plant during the first quarter of
2012. In addition, Teck continues to conduct aifaility study which is expected to be completediy end of calendar 2011 to evaluate the
possibility of increasing annual copper productieri 00,000 to 120,000 tonnes.

Canadian Malartic

Osisko reported that they are installing two conssleers to achieve an overall mill throughput o088 to 60,000 tonnes per day. The first
cone crusher is expected to be operational initsiequarter of calendar 2012, and the second cargher is expected to arrive on site in the
early part of the second quarter of calendar 20lt#oughput averaged 36,750 tonnes per day dunimgjaarter ended September 30, 2011.
Dolores

Minefinders reported that third quarter of calen2@t 1 production was lower than planned due ta (gduction in cyanide concentration
going onto the leach pad and timing of placinguder irrigation and (ii) the west side of the gha2deach pad suffering a crushed collection
pipe. With repair to the crushed pipe, the irigatof fresh ore on the east side of the pad asdmgtion of cyanide concentration to design
levels, Minefinders expects fourth quarter produretio improve and they have maintained their febuyproduction guidance.
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Holt

St Andrew reported that production continued toéase during the quarter as scheduled and thalogerent activities at the mine have
improved. Ramp advancement, footwall access, stepelopment and long-hole mining will be the priynéocus for the remainder of
calendar 2011. St Andrew expects to reach itslgtetate rate of production of 1,000 tonnes perlnathe end of the first quarter of calendar
2012.

Las Cruces

At Inmet’s Las Cruces mine, the many operating onpments installed and implemented during theyleat continue to allow the operation
to meet expectations. Inmet reported that theyamemn track with their previously disclosed protioic guidance and their objective to reach
100% design capacity by the end of calendar 2011.

Mt. Milligan

Construction continued at the Mt. Milligan projektring the quarter and the overall project remaimschedule for completion in the fourth
quarter of calendar 2013.

Mulatos

Alamos reported that their primary cyanide suppkesumed normal shipments in August 2011, resuitiran improvement in month-over-
month production. Alamos also reported that thaytioue to be on track to achieve their annual petidn guidance of between 145,000 and
160,000 ounces of gold.

Pascui-Lama

Barrick reported that development at Pascua-Lamarased during the quarter with first productiontack to commence in mid-calendar
2013. Approximately 50% of the projected capitasts of $4.7 to $5.0 billion have been commiteedof September 30, 2011. In Chile,
approximately 80% of the earthworks are compl@&arrick also reiterated that they expect annuad gobduction to be 800,000 to 850,000
ounces in the first full five years of operation.

Pefasquitc

Goldcorp reported record average throughput of(@Ptonnes per day in September, offsetting lowedpction in July and August resulting
from sulphide plant modifications and tests. Golgcalso announced that progress continued ornughy@esmental ore feed system to the high
pressure grinding roll circuit and the enhancenoémite tailings dam facility in order to procuredéttbnal water supplies. Both of these
projects are expected to be completed by the endlehdar 2011. Once these projects are com@eldcorp expects to reach its 130,000
tonne per day design throughput by the end ofitsedquarter of calendar 2012.

Robinsor

Quadra reported that production from the Robinsorerwas impacted by localized slope stability issthat resulted in a iequencing of th
mine plan and delays in accessing a portion ohtgker grade material that was originally expedtede mined in the fourth quarter of
calendar 2011. As a result, Quadra revised isnckr 2011 guidance to between 95 and 100 millamgds of payable copper, lower than its
previously disclosed guidance of between 105 arfidmiilion pounds of payable copper.
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Voisey’s Bay

Production at Voisey’s Bay was as expected dutieghird quarter of calendar 2011. However, onogaized royalty revenue was less than
the second quarter of calendar 2011 because ki¢lnpcoduction for the quarter ended June 30, 2@/bk, more than 40% above expectations
and (ii) a planned maintenance outage lowered pta@tuduring the quarter.

Results of Operations

Quarter Ended September 30, 2011, Compared to €uamted September 30, 2010

For the quarter ended September 30, 2011, we redoret income attributable to Royal Gold stockhddg $22.5 million, or $0.41 per basic
share and $0.40 per diluted share, as comparegt ingome attributable to Royal Gold stockholder$1dl.8 million, or $0.22 per basic share
and $0.21 per diluted share, for the quarter ei®gdember 30, 2010. The increase in our earniagshare was primarily attributable to an
increase in royalty revenue, as discussed furtblemb This increase was patrtially offset by anréase in general and administrative
expenses, production taxes and the royalty restringt charge during the period, which are eachudised further below.

For the quarter ended September 30, 2011, we remmbtotal royalty revenue of $64.5 million, atarerage gold price of $1,702 per ounce ,
an average silver price of $38.80 per ounce, arageenickel price of $10.00 per pound and an awecagper price of $4.07 per pound,
compared to royalty revenue of $45.3 million, aarrage gold price of $1,227 per ounce, an avesiager price of $18.97 per ounce, an
average nickel price of $9.61 per pound and anaaeecopper price of $3.29 per pound for the quarided September 30, 2010. Royalty
revenue and the corresponding production, attridateo our royalty interests, for the quarter en8egtember 30, 2011 compared to the
guarter ended September 30, 2010 is as follows:
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Royalty Revenue and Production Subject to Our Rgyaterests
Quarter Ended September 30, 2011 and 2010
(In thousands, except reported production ozslizsi

Three Months Ended
September 30, 201!

Three Months Ended
September 30, 201

Royalty Reported Royalty Reported
Royalty Metal(s) Revenue Production @ Revenue Production @
Andacollo Gold $ 16,83¢ 13,28t 0z. $ 8,17¢ 8,90¢ oz.
Voisey's Bay $ 7,22¢ $ 3,50¢€
Nickel 22.7 millior Ibs. 18.2 millior Ibs.
Coppet 16.0 millior Ibs. 3.9 million Ibs.
Pefiasquitt $ 5,82¢ $ 3,00¢
Gold 48,62. oz. 35,62¢ 0z.
Silver 3.9 million oz. 3.2 million oz.
Lead 29.2 millior Ibs. 21.9 millior Ibs.
Zinc 67.4 millior Ibs. 39.0 millior Ibs.
Cortez Gold $ 5,10¢ 42,85t 0z. % 2,481 33,13¢ oz.
Robinson $ 3,681 $ 3,12¢
Gold 8,97: oz. 19,01: oz.
Coppet 27.9 millior Ibs. 28.5 millior Ibs.
Holt Gold $ 3,59¢ 9,397 oz. N/A N/A
Leeville Gold $ 3,06¢ 101,24( 0oz. $ 2,63t 122,83 oz.
Mulatos Gold $ 2,39¢ 29,47¢ 0z. $ 1,72¢ 29,02t oz.
Dolores $ 1,42¢ $ 39¢
Gold 15,94¢ oz. 8,47¢ oz.
Silver 693,53: oz. 160,25: oz.
Las Cruce:! Copper $ 1,311 23.8 millior lbs. $ 87t 17.5 millior Ibs.
Canadian Malarti Gold $ 1,30¢ 60,82¢ oz. N/A N/A
Other® Various $ 12,67( N/A $ 19,40 N/A
Total Royalty Revenue $ 64,46" $ 45,33¢

(O Reported production relates to the amount of neatials, subject to our royalty interests, for tireétmonths ended September 30, 2011
and 2010, as reported to us by the operators ahthes.

@) “Other” includes all of the Company’s non-princigabducing royalties as of September 30, 2011 viddally, no royalty included
within the “Other” category contributed greaterrit&®6 of our total royalty revenue for either periadth the exception of Taparko
during the quarter ended September 30, 2010, vibteled royalty revenue of approximately $7.6 raiili

The increase in royalty revenue for the quarteedrBeptember 30, 2011, compared with the quartede8eptember 30, 2010, resulted
primarily from an increase in the average gold etfebr metal prices, increased production at AndacGlortez, Dolores and Voisey's Bay,
the continued ramp-up at Pefiasquito, and theadtaroduction at Holt and Canadian Malartic. Pé&eefer to “Recent Developments,
Property Developments” earlier within this MD&A féurther discussion on any recent developmentsrdaus properties covered by certain
of our royalty interests.

General and administrative expenses increased.8onfilion for the quarter ended September 30, 20bin $5.0 million for the quarter
ended September 30, 2010. The increase was plgrdag to an increase in non-cash stock-based casatien expense of approximately
$0.9 million. The increase in non-cash stock-bazedpensation is due to the Company granting newaash stock-based compensation
awards during the first fiscal quarter as compaoduistorical grants being made during our secasahf quarter.
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Production taxes expense increased to $2.2 miflioing the quarter ended September 30, 2011, fi@@ ®illion for the quarter ended
September 30, 2010. The increase was primarilytala@ increase in the mining proceeds tax expasseciated with our Voisey’s Bay
royalty, which was due to increased royalty revefnam the Voisey’s Bay royalty during the period.

Depreciation, depletion and amortization decreasekl 7.2 million for the quarter ended September28d.1, from $18.9 million for the
quarter ended September 30, 2010. The decreasgrivawily attributable to a decrease in depletvifaparko ($4.3 million) and Siguiri
($1.4 million), which was due to the dollar capplagable to those royalties being met during oscdi year 2011. These decreases were
partially offset by an increase in depletion at Acadllo ($1.6 million) and Voisey’s Bay ($1.2 millip which was due to increased production
during the three months ended September 30, 2011.

During the quarter ended September 30, 2011, timep@oy incurred a restructuring charge of approxahyek1.3 million related to its royalty
interest at Relief Canyon. The effect of the rgsttiring charge during the quarter ended SepteBte2011, was $0.02 per basic share.
Refer to Note 6 of our notes to consolidated fi@nstatements for further discussion on the restiing charge.

Interest and other income increased to $2.8 mifiarhe three months ended September 30, 201, b4 million for the three months
ended September 30, 2010. The increase was plyrdag to an increase in gains on distributionsesfricted gold inventory attributable to
non-controlling interest holders of approximately $#illion during the period. This increase was lyioffset by a decrease in our inter
income due to lower average cash balances whenareahpo the prior period.

During the quarter ended September 30, 2011, wagrezed income tax expense totaling $12.4 milliompared with $6.9 million during tt
quarter ended September 30, 2010. This resultad &ffective tax rate of 32.1% in the current pgricompared with 34.8% in the quarter
ended September 30, 2010. The decrease in thatiedfeax rate for September 30, 2011 is primanélated to (i) the decrease in tax expense
from changes in estimates of uncertain tax postiand (ii) the decrease in tax expense relatitheaecrease in unrealized foreign exch:
gains. For a complete discussion of the factasitifluence our effective tax rate, refer to Nbgto the notes to consolidated financial
statements in the Company’s Fiscal 2011 10-K.

Liquidity and Capital Resources
Overview

At September 30, 2011, we had current assets ¢f.$18illion compared to current liabilities of $8@nillion for a current ratio of 5 to 1.
This compares to current assets of $169.3 milliwh @urrent liabilities of $28.9 million at June 2M11, resulting in a current ratio of
approximately 6 to 1.

During the quarter ended September 30, 2011, liguteds were met from $64.5 million in royaltyeaues and our available cash
resources. As of September 30, 2011, the CompaayB#i0 million outstanding and $155 million avaiéabnder its $225 million revolving
credit facility. In addition, as of September 2011, the Company had $122.2 million outstandindeurits term loan facility. Refer to Not
of our notes to consolidated financial statemeatdifrther discussion on our debt.

We believe that our current financial resourcesfands generated from operations will be adequat®ver anticipated expenditures for debt
service (current and lontgrm), general and administrative expense cospdpeation costs and capital expenditures for thredeeable future
Our current financial resources are also availabfend dividends and for royalty acquisitions,lirding the $85 million commitment, of
which $71.3 million remains to be funded, as pathe Mt. Milligan gold stream acquisition. Oumig-term capital requirements are
primarily affected by our ongoing acquisition adfes. The Company currently, and generally at timg, has acquisition opportunities in
various stages of active review. In the event sdilastantial royalty or other acquisition, we woskatk additional debt or equity financing
opportunities as necessary.
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Please refer to our risk factors included in Pafteln 1A of our Fiscal Year 2011 10-K for a dissias of certain risks that may impact the
Company’s liquidity and capital resources.

Recently Issued Accounting Standards

Please refer to Note 1 of the notes to consolidétaacial statements for a discussion on recdasfiyed accounting standards.
Forward-Looking Statements

Cautionary “Safe Harbor” Statement under the Peigcurities Litigation Reform Act of 1995: Withetexception 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 includgeshents regarding projected production
estimates and estimates pertaining to timing ameheencement of production from the operators ofroyalty properties; the adequacy of
financial resources and funds to cover anticipatquenditures for general and administrative expeasevell as costs associated with
exploration and business development and capifreditures, and our expectation that substantlllgur revenues will be derived from
royalty interests. Factors that could cause actsllts to differ materially from these forwardyking statements include, among others:

» changes in gold and other metals prices on whichayalties and similar interests are paid or iassociated with the primary
metals mined at properties where we hold interests;

» the production at or performance of properties whee hold interests;

» decisions and activities of the operators of pripgmwhere we hold interests;

« the ability of operators to bring projects into gation and operate in accordance with feasibditidies;

e liquidity or other problems our operators may enmtet;

e unanticipated grade and geological, metallurgadcessing or other problems at the properties eviverhold interests;

* mine operating and ore processing facility problgpitswall or tailings dam failures, natural cataghes such as floods or
earthquakes and access to raw materials, watgoamelr;

» changes in project parameters as plans of the psi@re refined,;

e changes in estimates of reserves and mineralizhtiaghe operators of properties where we hold ésts;
« economic and market conditions;

»  future financial needs;

» federal, state and foreign legislation governinguthe operators of properties where we hold e,

» the availability of royalties and similar intere&ts acquisition or other acquisition opportunitaasd the availability of debt or equity
financing necessary to complete such acquisitions;

our ability to make accurate assumptions regarthiagzaluation, timing and amount of payments whaking acquisitions;

risks associated with conducting business in foreiguntries, including application of foreign latescontract and other disputes,
environmental and permitting laws, community unezsd labor disputes, and enforcement and uncqytditical and economic
environments;
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. risks associated with issuances of substantiatiaddi common stock or incurrence of substantidelstedness in connection with
acquisitions or otherwise;

e acquisition and maintenance of permits and authtiams, completion of construction and commenceraadtcontinuation of
production at the properties where we hold interest

» changes to management and key employees; and
» failure to complete future acquisitions;

as well as other factors described elsewhere srégort and our other reports filed with the SEbst of these factors are beyond our ability
to predict or control. Future events and actusiliits could differ materially from those set foih contemplated by or underlying the
forward-looking statements. We disclaim any oliliigato update any forward-looking statements maelein. Readers are cautioned not to
put undue reliance on forward-looking statements.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

Our earnings and cash flow are significantly impddty changes in the market price of gold, sileepper, nickel and other metals. Gold,
silver, copper, nickel and other metal prices dactfiate significantly and are affected by numeragsors, such as demand, production
levels, economic policies of central banks, prodinesiging, world political and economic events, #ralstrength of the U.S. dollar relative
other currencies. Please seédlatility in gold, silver, copper, nickel and ottretal prices may have an adverse impact on theevaf our
royalty interests and reduce our royalty revenu€grtain of our royalty contracts have feature thaty amplify the negative effects of a drop
in commaodity prices’ under Part |, Iltem 1A of our Fiscal 2011 10-kr more information that can affect gold and ofweces as well as
historical gold, silver, nickel and copper prices.

During the three month period ended September @01, 2ve reported royalty revenues of $64.5 milliwith an average gold price for the
period of $1,702 per ounce, an average copper pfi$d.07 per pound and an average nickel prickl6f00 per pound. Approximately 70%
of our total recognized revenues for the three iIernhded September 30, 2011, were attributableltbsgles from our gold producing
royalty interests, as shown within the MD&A. Fbetthree months ended September 30, 2011, if tbe pf gold had averaged 10% higher
or lower per ounce, we would have recorded an asg®r decrease in revenue of approximately $4libmi

Approximately 11% of our total recognized revenfarghe three months ended September 30, 2011, atiileutable to copper sales from
our copper producing royalty interests. For the¢hmonths ended September 30, 2011, if the pficepper had averaged 10% higher or
lower per pound, we would have recorded an increaskecrease in revenue of approximately $0.8 onillrespectively.

Approximately 9% of our total recognized revenussthie three months ended September 30, 2011, attetgutable to nickel sales from our
nickel producing royalty interests. For the thneenths ended September 30, 2011, if the priceadehihad averaged 10% higher or lower
pound, we would have recorded an increase or deeiaaevenue of approximately $0.9 million, respety.

ITEM 4. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

As of September 30, 2011, the Company’s managemithtthe participation of the President and Cligécutive Officer and its Chief
Financial Officer and Treasurer, carried out anuat#on of the effectiveness of the design and afan of the Company’s
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disclosure controls and procedures (as definediiedRl3a-15(e) and 15d-15(e) of the Securities &xgh Act of 1934, as amended (the
“Exchange Act”)). Based on such evaluation, then@any’s President and Chief Executive Officer aadChief Financial Officer and
Treasurer have concluded that, as of Septemb&03d, the Company’s disclosure controls and proa=dwere effective to provide
reasonable assurance that information requiree widrlosed by the Company in reports that it flesubmits under the Exchange Act is
recorded, processed, summarized and reported vithirequired time periods and that such infornmaiscaccumulated and communicated to
the Company’s management, including the PresidehiCGhief Executive Officer and its Chief Finandfficer and Treasurer, as appropriate
to allow timely decisions regarding required discice.

Disclosure controls and procedures involve humégetice and compliance and are subject to lapsgslgment and breakdowns resulting
from human failures. As a result, a control systeammatter how well conceived and operated, caxige only reasonable, not absolute,
assurance that the objectives of the control systenmet. Further, the design of a control systamt reflect the fact that there are resource
constraints and the benefits of controls must bsickered relative to their costs. Because ofrtherient limitations in all control systems, no
evaluation of controls can provide absolute assgraimat all control issues and instances of fréuahy, within the Company have been
detected.

Changes in Internal Controls

There has been no change in the Company’s inteamdifol over financial reporting during the threenths ended September 30, 2011, that
has materially affected, or that is reasonablylyike materially affect, the Company’s internal trmh over financial reporting.

PART II. OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS
Voisey’s Bay

Refer to Note 11 of our notes to consolidated foi@nstatements for a discussion on litigation agged with our Voisey's royalty. There
was no material development to this litigation dgrthe three months ended September 30, 2011.

ITEM 1A. RISK FACTORS

Information regarding risk factors appears in I2ffMD&A — Forward-Looking Statements,” and variorisks faced by us are also
discussed elsewhere in Item 2 “MD&A” of this QualyeReport on Form 10-Q. In addition, risk factar® included in Part I, Iltem 1A of our
Fiscal 2011 10-K.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

Not applicable

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

Not applicable
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ITEM 4. REMOVED AND RESERVED
ITEM 5. OTHER INFORMATION

Effective October 28, 2011, RG Exchangeco Inc.hally-owned subsidiary of the Company (“RG Exchaaj§ entered into an Amending
Agreement (the “Amendment”) with Seabridge Gold. Ifi{§eabridge”) to make certain clarifying and teickal amendments to that certain
Option Agreement by and between RG Exchangecajasssor to RGLD Gold Canada, Inc., a wholly-owselgsidiary of the Company,
and Seabridge, dated June 16, 2011 (the “Optioeégent”). To expressly reflect the parties’ orggimtention, the Amendment provides
that Royal Gold’s minimum holding period for Sealge shares as set forth in the Option Agreemettitlshaeemed satisfied for purposes of
the Option Agreement in the event that Royal Gald ro longer hold the Seabridge shares due topmiaie event at Seabridge, such as a
change of control, merger, or similar transactidine foregoing description of the terms of the Adraent is qualified in its entirety by the
text of the Amendment, filed herewith as Exhibit3.0

ITEM 6. EXHIBITS

The exhibits to this report are listed in the Exthibdex.

SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the Registrant has duly causisdeport to be signed on its behalf by
undersigned thereunto duly authorized.

ROYAL GOLD, INC.

Date: November 3, 2011 By: /s/ Tony Jense
Tony Jensel
President and Chief Executive Offic

Date: November 3, 2011 By: /s/ Stefan Weng¢
Stefan Wenge
Chief Financial Officer and Treasul
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ROYAL GOLD, INC.

EXHIBIT INDEX

Exhibit

Number Description

3.1 Amended and Restated Bylaws, as amended Augu20117,

10.1* Form of Performance Share Agreement under Royad’68004 Omnibus Long-Term Incentive Plan (1) ¢fiess Exhibit
10.1 to the Compar's Current Report on Forn-K on August 24, 2011 and incorporated herein bgregfce)

10.2* Form of Performance Share Agreement under Royad’&@D04 Omnibus Long-Term Incentive Plan (2) (fies Exhibit
10.1 to the Compar's Current Report on Forn-K on August 24, 2011 and incorporated herein bgregfce)

10.3 Amending Agreement between Seabridge Gold Inc.R@dExchangeco Inc. dated October 28, 2!

31.1 Certification of Chief Executive Officer pursuantExchange Act Rules 13a-14(a) and 15d-14(a), agtad pursuant to
Section 302 of the Sarbar-Oxley Act of 2002

31.2 Certification of Chief Financial Officer pursuant Exchange Act Rules 13a-14(a) and 15d-14(a), agtad pursuant to
Section 302 of the Sarbal-Oxley Act of 2002

32.1 Certification of the Chief Executive Officer pursudo 18 U.S.C. Section 1350, as adopted pursoa®éttion 906 of the
Sarbane-Oxley Act of 2002

32.2 Certification of the Chief Financial Officer pursudo 18 U.S.C. Section 1350, as adopted pursoaéttion 906 of the
Sarbane-Oxley Act of 2002

101.INS** XBRL Instance Documen

101.SCH** XBRL Taxonomy Extension Schema Docume

101.CAL** XBRL Taxonomy Extension Calculation Linkbase Docuitn

101.DEF** XBRL Taxonomy Extension Definition Linkbase Docurhe

101.LAB** XBRL Taxonomy Extension Label Linkbase Docum

101.PRE** XBRL Taxonomy Extension Presentation Linkbase Doenty

* Identifies a management contract or compensatian @t arrangemer

**  Pursuant to Rule 406T of Regulation S-T, thesedctéve data files are deemed not filed or pad ofgistration statement or prospectus
for purposes of Sections 11 or 12 of the Securfigtsof 1933 or Section 18 of the Securities ExageAct of 1934 and otherwise are not
subject to liability under those sectiol
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EXHIBIT 3.1
AMENDED AND RESTATED
BYLAWS
OF

ROYAL GOLD, INC.
(As of August 17, 2011)

ARTICLE |

Offices
Section 1. Business Offices. Thaggal office of the Corporation shall be locatadienver, Colorado. The Corporation

may also have offices at such other place or plaodswithin and without the State of Delaware #ml State of Colorado as the board of
directors (the “Board”) may from time to time detgne or as the business of the Corporation mayirequ

Section 2. Registered Office. Thgistered office of the Corporation shall be in @ity of Wilmington, County of New
Castle, State of Delaware. The registered officg beachanged from time to time by the Board.
ARTICLE I
Stockholders
Section 1. Annual Meeting. An annonaeting of the stockholders shall be held on livel MWednesday in the month of

November in each year, or on such other date asmagtermined by the Board, for the purpose ditielg directors and for the transacti

of such other business as may come before the myedtthe day fixed for the annual meeting shalleblegal holiday, such meeting shall be
held on the next succeeding business day. Faiuneltl an annual meeting as required by these Bykhall not invalidate any action taken
by the Board or officers of the Corporation.

Section 2. Special Meetings. Spetiaktings of the stockholders may be called atiamg only by (i) the chairman of the
Board, (ii) the chief executive officer, (iii) thesident, or (iv) the Board. Any request to capacial meeting shall state the purpose or
purposes of the proposed meeting. Business corttlat&ny special meeting of the stockholders stelimited to matters properly brought
before the meeting and specified in the noticeuchsspecial meeting.

Section 3. Place of Meeting. Eacletimg of the stockholders shall be held at thegipial office of the Corporation or at
such other place, either within or outside theeStdtDelaware or the State of Colorado, as maydségdated in the notice of meeting giver
or at the direction of the Board. Notwithstandihg foregoing, the Board may, in its sole discretaetermine that the meeting shall not be
held at any place, but may instead be held by mefaresmote communication.




Section 4. Notice of Stockholder Biesis and Nominations.

(1) The proposal of business to be carsid by the stockholders at an annual meetingeo$tihckholders, and nominations of
persons for election to the Board at an annual imgef the stockholders may be made only (a) pursteathe Corporation’s notice of
meeting (or any supplement thereto), (b) by ohatdirection of the Board or (c) by any stockholdethe Corporation (i) who was a
stockholder of record, and, with respect to anyefieial owner of shares of the Corporation, if diint than the stockholder of record, on
whose behalf such business is proposed or suchnadion or nominations are made, only if such persas the beneficial owner, both at the
time of giving of notice provided for in this Semti4 and on the record date for the determinatimtaxkholders entitled to vote at the
meeting, (ii) who is entitled to vote at the megtipon such election of directors or such busiresshe case may be, and (iii) who complies
with the notice procedures set forth in subsed®)rof this Section 4. As to proposals sought tanctuded in any proxy statement of the
Corporation, stockholders shall comply with Rule@®Bunder the Securities Exchange Act of 1934nsnaed (the “Exchange Act”). As to
matters not sought to be included in any proxyest&nt of the Corporation, subsection (2) of thisti®a 4 shall be the exclusive means for
stockholders to make nominations or submit busitebg brought before an annual meeting of thekbimiders. In addition, for business
(other than the nomination of persons for electmthe Board) to be properly brought before an ahmeeting by a stockholder, such
business must be a proper matter for stockholderapursuant to the Certificate of Incorporatitiese Bylaws and applicable law.

(2 For nominations or other businesba@roperly brought before an annual meeting ktpekbolder pursuant to this
Section 4, the stockholder (a) must have givenltimetice thereof in writing and in proper formttee secretary of the Corporation at the
principal executive offices of the Corporation, gbyimust provide any updates or supplements tb satice at such times and in the forms
required by this Section 4. To be timely, a stod#tbds notice shall be received by the secretathafprincipal executive offices of the
Corporation, in the case of an annual meeting|asstthan ninety (90) nor more than one hundredtiyug 20) calendar days prior to the first
anniversary of the preceding year's annual medtprgvided, however, that if the date of the annual meeting is moemtthirty (30) days
before or more than thirty (30) days after suchiaamsary date, notice by the stockholder must beéedwered, or mailed and received, not
than ninety (90) nor more than one hundred tweh®@) calendar days before such annual meetinggtanore than ten (10) calendar days
following the day on which public announcementdafned below) of the date of such meeting is finside by the Corporation). In no ev
shall the public announcement of an adjournmeipbgtponement of an annual meeting of stockholdarmtence a new time period (or
extend any time period) for the giving of a stodklen's notice as described above. To be in prégren for purposes of this subsection (2) of
this Section 4, such notice shall set forth therimfation required by subsection (5) of this Section

) Only such business shall be conduateadspecial meeting of stockholders as shall baes brought before the meeting
pursuant to the Corporatianhotice of meeting pursuant to Section 2 of thische 1. Stockholders shall not be permittedotopose busine!
to be brought before a special meeting of stockdrsld Nominations of persons for election to thaf@anay be made at a special meeting of
stockholders at which directors are to be electedyant to the Corporation’s notice of meeting d@alyby or at the direction of the Board or
(b) if a purpose for such meeting as stated inCthiporation’s notice for such meeting is the etaciof one or more
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directors, by any stockholder of the Corporatigm(tio was a stockholder of record of the Corporatend, with respect to any beneficial
owner, if different, on whose behalf such nominativ nominations are made, only if such benefiowaher was the beneficial owner of
shares of the Corporation) both at the time ofrgjvdf notice provided for in this Section 4 andtlea record date for the determination of
stockholders entitled to vote at the meeting,wlip is entitled to vote at the meeting and uporhslection, and (iii) who complies with the
notice procedures set forth in subsection (4) isf 8ection 4.

4) If a special meeting has been cdlteatcordance with Section 2 of this Article Il file purpose of electing one or more
directors to the Board, then for nominations ofspes for election to the Board to be properly bhduzefore such special meeting by a
stockholder pursuant to subsection (3) of thisiBaat, the stockholder (a) must have given timeltiae thereof in writing and in the proper
form to the secretary at the principal executiviice$ of the Corporation, and (b) must provide apgates or supplements to such notice at
such times and in the forms required by this Sactio To be timely, a stockholder’s notice relating special meeting shall be received by
the secretary at the principal executive officethef Corporation not more than one hundred twet?9) calendar days before such special
meeting nor less than the later of (i) ninety (8&endar days prior to such meeting or (i) if dlpmiannouncement is first made of the date of
the special meeting less than one hundred (108hdal days prior to such meeting, ten (10) caleddgs following such public
announcement. In no event shall the public annement of an adjournment or postponement of a dp@eiating commence a new time
period (or extend any time period) for the givirffgastockholder’s notice as described above. Tim Ipeoper form for purposes of this
subsection (4) of this Section 4, such notice stetlforth the information required by clauses (@), (d), (e), and (f) of subsection (5) of this
Section 4.

(5) To be in proper form for purposesho$ Section 4, such stockholderiotice (as specified in subsection (2) of thistiBa 4
or subsection (4) of this Section 4) shall settfort

(@) as to each person whom the stockngldgoses to nominate for election or re-electisra director, (i) all
information relating to such person that is requiite be disclosed in solicitations of proxies ftaotion of directors in an election contest, ¢
otherwise required, in each case, pursuant to Régal14A under the Exchange Act, including suctspe’s written consent to being named
in the proxy statement as a nominee and to seasraydirector if elected, (ii) a description of @érivative Interests (as defined below) that
have been entered into, as of the date of theediicor on behalf of such proposed nominee oradifiliate or associate thereof, such
description to include (1) the class, series, atdead or notional number, principal amount or do#ianount of all securities of the Corporation
underlying or subject to such Derivative Interef23,the material economic terms of such Derivatiterests, and (3) the contractual
counterparty for such Derivative Interests, (iidl@scription of all direct and indirect compensatémd other material monetary or other
business agreements, arrangements and understsuaidirigg the past three (3) years, and any othézrmahbrelationships, between or among
such stockholder and beneficial owner, if any, drose behalf the nomination is being made, and thepective affiliates and associates, or
others acting in concert therewith, on the one hand each proposed nominee, and his or her réspaftiliates and associates, or others
acting in concert therewith, on the other handuiding, without limitation, all information that watd be required to be disclosed pursuant to
Rule 404 promulgated under Regulation S-K if tleelholder making the nomination and any beneficiaher on whose behalf the
nomination is




made, if any, or any affiliate or associate themqgberson acting in concert therewith, were thegistrant” for purposes of such rule and the
nominee were a director or executive officer oftstggistrant, and (iv) a statement whether suchqueif elected, intends to tender, prom;
following such person'’s election or re-election,imavocable resignation effective upon such pesstailure to receive the required vote for
re-election at the next meeting at which such peveould stand for re-election and upon acceptafisaich resignation by the Board, in
accordance with these Bylaws;

(b) as to any other business that theksimder proposes to bring before the meeting fiyief description of the
business desired to be brought before the medtiageasons for conducting such business at théngesnd the text of the proposal or
business (including the text of any resolutiongpps®ed for consideration and, if such business dtedwa proposal to amend these Bylaws, the
text of the proposed amendment), (ii) any maténi&irest in such business of such stockholder aadéneficial owner, if any, or any affilic
or associate thereof, on whose behalf the propesahde, (iii) a description of all arrangementsinderstandings between the stockholde
any affiliate or associate thereof, on the one hand any other person or persons (haming suclperspersons), on the other hand,
regarding the proposal, and (iv) all other inforimatrelating to the proposal, the stockholder or afiliate or associate thereof that would be
required to be disclosed in filings with the Setiesiand Exchange Commission (the “SEC”) in corinaawith the solicitation of proxies by
the stockholder pursuant to Section 14 of the Exghaict and the rules and regulations promulgdtecetinder;

(c) as to the stockholder giving the oetand the beneficial owner, if any, or any affdiar associate thereof, on
whose behalf the nomination or proposal is madéhé name and address of such stockholder, asafiysar on the Corporatianbooks, ani
of such beneficial owner, if any, and any affiliateassociate thereof, (ii) the class and numbshafes of the Corporation which are, directly
or indirectly, owned beneficially and of record iych stockholder and such beneficial owner, if amgl any affiliate or associate thereof,
(i) any proxy, contract, arrangement, understagdor relationship pursuant to which such stoctbobr beneficial owner, if any, or any
affiliate or associate thereof, has a right to \ag shares of any security of the Corporation),didescription of all Derivative Interests that
have been entered into as of the date of the nbyicer on behalf of, such stockholder or benefigianer, if any, or by any affiliate or
associate thereof, such description to includéh@)lass, series, and actual or notional numbsgipal amount or dollar amount of all
securities of the Corporation underlying or subjectuch Derivative Interests, (2) the materialnecpic terms of such Derivative Interests,
and (3) the contractual counterparty for such C#iwe Interests, and (v) any other informationtiaato such stockholder and beneficial
owner, if any, or any affiliate or associate thérémat would be required to be disclosed in a pretatement or other filings required to be
made in connection with solicitations of proxies, fas applicable, the proposal and/or for the Elaatf directors in a contested election
pursuant to Section 14 of the Exchange Act andules and regulations promulgated thereunder;

(d) a description of all agreements, rgeaments and understandings between such stocklasldédeneficial owner,
if any, or any affiliate or associate thereof, amg other person or persons (including their narimespnnection with the proposal of such
business or nominations by the stockholder;




(e) a representation that the stockhaklarholder of record of stock of the Corporatientitled to vote at such
meeting, and intends to appear in person or byypabxhe meeting to propose such business or ndimisa and

® a representation as to whether thekdholder or the beneficial owner, if any, or affjliate or associate thereof,
or intends to be part of a group that intendso(ijieliver a proxy statement and/or form of proxyedders of at least the percentage of the
Corporation’s outstanding capital stock requiredgpprove or adopt the proposal and/or (ii) otheeviissolicit proxies from stockholders in
support of such proposal.

For purposes of these Bylaws, “public announcemsmé&ll mean disclosure in a press release or atardent publicly filed or
furnished by the Corporation with the SEC pursuar@ection 13, 14 or 15(b) of the Exchange Act, tredmeaning of the term “group” shall
be within the meaning ascribed to such term unéeti@ 13(d)(3) of the Exchange Act.

For purposes of these Bylaws, “Derivative Interesksll mean (i) any option, warrant, convertibézarity, appreciation right or
similar right with an exercise, conversion or exupa privilege, or a settlement payment or mechanishated to any security of the
Corporation, or any similar instrument with a vatlerived in whole or in part from the value of a®curity of the Corporation, in any such
case whether or not it is subject to settlememiniyn security of the Corporation or otherwise aijcafily arrangement, agreement or
understanding (including any short position or Boyrowing or lending of any securities) which ind#s an opportunity for the stockholder,
or any affiliate or associate thereof, or any psgazbnominee, or any affiliate or associate themicéctly or indirectly, to profit or share in g
profit derived from any increase or decrease inveilae of any security of the Corporation, to natig any loss or manage any risk associated
with any increase or decrease in the value of anyrity of the Corporation or to increase or desegtiie number of securities of the
Corporation which such person is or will be entitte vote or direct the vote, in any case whetherod it is subject to settlement in any
security of the Corporation or otherwise; providedwever, that Derivative Interests shall not ideu

(a) rights of a pledgee under a bona fide pledgengfsecurity of the Corporation unless such plddggevoting rights with respect to such
security; (b) rights applicable to all holders aflass or series of securities of the Corporatioreteive securities of the Corporation pro rata,
or obligations to dispose of securities of the @oation, as a result of a merger, exchange offepasolidation involving the Corporation;

(c) rights or obligations to surrender any numlrgprincipal amount of securities of the Corporationhave any number or principal amount
of securities of the Corporation withheld, upon teeeipt or exercise of a derivative security issparsuant to an employee benefit plan o
Corporation or the receipt or vesting of any sdmsiissued pursuant to an employee benefit plaheo€Corporation, in order to satisfy the
exercise price or the tax withholding consequenéesceipt, exercise, or vesting; (d) interestbrimad-based index options, broad-based
index futures, and brodohsed publicly traded market baskets of stockscaepl for trading by the appropriate federal govesntal authority
(e) interests or rights to participate in emplobeeefit plans of the Corporation held by currenfoomer directors, employees, consultants or
agents of the Corporation; or (f) options grantedr underwriter in a registered public offeringtlee purpose of satisfying over-allotments
in such offering.




(6) Notwithstanding anything in the sed@entence of subsection (2) of this Section féocbntrary, if the number of
directors to be elected to the Board at an anneatimg is increased and there is no public annaueneby the Corporation specifying the
size of the increased Board at least one hundi@@) days before the first anniversary of the prewegiear’'s annual meeting, a stockholder’s
notice required by this Section 4 shall also besatered timely, but only with respect to nominemrsany new positions created by such
increase, if it shall be received by the secretdrhe principal executive offices of the Corparatnot more than ten (10) calendar days
following the day on which such public announcenisriirst made by the Corporation.

7 Notwithstanding anything in these 8yk to the contrary, no business shall be condwttadneeting of the stockholders
and no person shall be eligible for election agectbr by means of stockholder nomination exce@tdcordance with the procedures set forth
in this Section 4. The chairman of the Board oeotberson presiding at a meeting shall, if thesfaarrant, determine that any business or
nomination was not properly brought before the imgeh accordance with the provisions of this Sat#d and, if such person should so
determine, he or she shall so declare to the ngetiny such business not properly brought befarertbeting shall not be transacted, and any
nomination not properly brought before the meesihgll be disregarded.

(8) A stockholder providing notice of nimations of persons for election to the Board atanual or special meeting of
stockholders or notice of business proposed tateght before an annual meeting of stockholder#l &iréher update and supplement such
notice so that the information provided or requitede provided in such notice pursuant to subseds)(a) of this Section 4 through
subsection 5(f) of this Section 4 shall be true emlect both as of the record date for the deteauron of stockholders entitled to notice of
meeting and as of the date that is ten (10) busidags before the meeting or the rescheduled d#he oneeting following any adjournment
or postponement thereof, and such updated andesupptal information shall be received by the sacyedt the principal executive offices
the Corporation (a) in the case of information ieaequired to be updated and supplemented toukeand correct as of the record date fo
determination of stockholders entitled to noticéhaf meeting, not later than the later of fivel{G$iness days after such record date or five
(5) business days after the public announcemesuiai record date, and (b) in the case of informatiat is required to be updated and
supplemented to be true and correct as of tenhd€iness days before the meeting or the reschedatedf the meeting following any
adjournment or postponement thereof, not later gight (8) business days before the meeting orabeheduled date of the meeting
following any adjournment or postponement thereofif(not practicable to provide such updated amgptemental information not later than
eight (8) business days before the rescheduledod#ite meeting following any adjournment or postpment, on the first practicable date
before the date of such rescheduled meeting).

9) Notwithstanding the foregoing prowiss of this Section 4, unless otherwise requirethaby if the stockholder (or a
qualified representative of the stockholder) dogtsappear at the annual or special meeting of btlders of the Corporation to present a
nomination or proposed business, such nominatial b disregarded and such proposed businessralidie transacted, notwithstanding
that proxies in respect of such vote may have beegived by the Corporation. For purposes of $laistion 4, to be considered a qualified
representative of the stockholder, a person muatiieorized by a writing executed by such stockéiott an
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electronic transmission delivered by such stockéold act for such stockholder as proxy at the mgetdf stockholders and such person must
produce such writing or electronic transmissiona oeliable reproduction of the writing or electimtransmission, at the meeting of
stockholders.

Section 5. Fixing Date for Determinatof Stockholders of Record. For the purposdatérmining stockholders entitled to
notice of or to vote at any meeting of stockholdersany adjournment thereof, or entitled to reegiayment of any dividend or other
distribution or allotment of any rights, or entiléo exercise any rights in respect of any chaogeyersion or exchange of stock or for any
other lawful action, the Board may fix, in advanaegcord date for any such determination of stolddrs, which date shall not be more than
sixty (60) nor less than ten (10) days before thte df such meeting, nor more than sixty (60) gai@ to any other action. If the Board so
fixes a record date for purposes of determiningldtolders entitled to notice of a meeting of stadklbrs, such date shall also be the record
date for determining the stockholders entitleddtevat such meeting unless the Board determindise éiime it fixes such record date, that a
later date on or before the date of the meetintj Bahe date for making such determination. lfracord date is fixed by the Board, then the
record date shall be: (a) for determining stockbrdcentitled to notice of or to vote at a meetihgtockholders, the close of business on the
day preceding the day on which notice is givenifarotice is waived, the close of business ondag preceding the day on which the mee
is held and (b) for determining stockholders foy ather purpose, the close of business on the dayhich the Board adopts the resolution
relating thereto. A determination of stockholdefrsezord entitled to notice of or to vote at a niegbf stockholders shall apply to any
adjournment of the meeting; provided, however, thatBoard may fix a new record date for the adjedrmeeting.

Section 6. Notice of Meeting. Whitteotice stating the place, if any, the day and ledany meeting of stockholders, the
means of remote communication, if any, by whicltkbmlders or proxyholders may be deemed presquerison and vote at such meeting
and, in the case of a special meeting, the purppperposes for which the meeting is called, shalfjiven, unless otherwise provided by law,
not less than ten (10) nor more than sixty (60)dagfore the date of the meeting, except to thenéxhat such notice is waived or is not
required as provided in the General Corporation bathe State of Delaware, as amended from tintarte (the “DGCL"), or these Bylaws.
Such notice shall be given in accordance with,sradl be deemed effective as set forth in, Sectd@¥sand 232 (or any successor section or
sections) of the DGCL. If mailed, such notice shalldeemed to be given when deposited in the USitatés mail, postage prepaid, directed
to the stockholder at such stockholder’s addredsaggpears on the records of the Corporation. ®B\ithimiting the foregoing, any notice to
stockholders given by the Corporation pursuanhésé Bylaws shall be effective if given by a forhelectronic transmission consented to by
the stockholder to whom the notice is given.

When a meeting is adjourned to another time oreplactice need not be given of the adjourned mgditme time and place thereof
are announced at the meeting at which the adjourhime¢aken. At the adjourned meeting the Corporathay transact any business which
might have been transacted at the original meetirige adjournment is for more than thirty (30ydaor if after the adjournment a new
record date is fixed for the adjourned meetingotéice of the adjourned meeting shall be given tthestockholder of record entitled to vote at
the meeting.




Section 7. Voting Lists. The offiagho has charge of the stock books of the Corpmrathall prepare and make, at leas
(10) days before every meeting of stockholdergrapiete list of the stockholders entitled to vatéhe meeting, arranged in alphabetical
order, and showing the address of each stockhalutthe number of shares registered in the nareadf stockholder. Such list shall be o
to the examination of any stockholder, for any pgggermane to the meeting, during ordinary busihears, for a period of at least ten
(10) days prior to the meeting, (a) on a reasonabtgssible electronic network, provided that ttiermation required to gain access to such
list is provided with the notice of the meeting(by during ordinary business hours, at the pririgitece of business of the Corporation. If the
meeting is to be held at a designated place, $hsHiall also be produced and kept at the timeptame of the meeting during the whole time
thereof and may be inspected by any stockholderis/poesent. If the meeting is to be held solelyrtBans of remote communication, then
such list shall also be open to the examinatioanyfstockholder during the whole time of the magtn a reasonably accessible electronic
network, and the information required to acces# dist shall be provided with the notice of the g

Section 8. Proxies. Each stockhoddgitled to vote at a meeting of stockholdersocexpress consent or dissent to
corporate action in writing without a meeting magherize another person or persons to act for hitmeo by proxy appointed by an
instrument in writing subscribed by such stockhpltheit no such proxy shall be voted or acted ugdter three (3) years from its date, unless
the proxy provides for a longer period.

Section 9. Quorum and Required Vd&cept as otherwise provided by statute or byGéaificate of Incorporation, the
presence in person or by proxy of a majority ofwbéng power of the outstanding shares of the G@fon entitled to vote shall constitute a
quorum at a meeting of stockholders. If less thamafority of voting power of the outstanding shaaes represented at a meeting, either the
presiding officer of the meeting or a majority bétvoting power of the shares so represented mayracthe meeting from time to time in
accordance with Section 6 of this Article I, urgibuorum shall be present or represented. A quooaoe established, shall not be broken by
the withdrawal of enough outstanding shares ofxbmporation entitled to vote that leaves less tagpnorum.

Except as otherwise provided by law, the Certifiaatft Incorporation or these Bylaws, the affirmatide of a majority of the voting
power of the shares represented at a meeting cffsttders at which a quorum is present and enttdedbte on the subject matter shall be the
act of the stockholders on matters other than lgwtien of directors.

Except as provided in Section 4 of Article Il tiese Bylaws or as otherwise required by law ohleyGertificate of Incorporation,
each director shall be elected if the votes cast ‘§uch nominee’s election exceed the votes aaghifist” such nominee’s election at any
meeting for the election of directors at which amum is present; provided, however, that direcétia! be elected by a plurality of the votes
cast at any meeting of stockholders for which eifag (i) the secretary receives a notice thabakstolder has nominated a person for elec
to the Board in compliance with the advance natzpiirements for stockholder nominees for direstdrforth in Section 4 of this Article 11
and (i) such nomination has not been withdrawrsigh stockholder on or prior to the day next preagthe date the Corporation first mails
its notice of meeting for such meeting to the shmdt#ters or (b) the number of nominees for electithe Board at such
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meeting exceeds the number of directors to beaalectAbstentions and broker non-votes shall natdumted as votes cast either “for” or
“against” a director’s election. If directors doebe elected by a plurality of votes cast, stotdtéis shall not be permitted to vote “against” a
nominee. The Board shall nominate for electioreeelection as director only candidates who agveender, promptly following the annual
meeting at which they are elected or re-electedirastor, irrevocable resignations that will beeetfve upon (x) the failure to receive the
required vote at the next annual meeting at whiely stand for re-election and (y) Board acceptaficeich resignation. In addition, the
Board shall fill director vacancies and newly ceghtlirectorships only with candidates who agreeroder, promptly following their
appointment to the Board, the same form of resigndaendered by other directar¥$he Compensation, Nominating and Governance
Committee will make a recommendation to the Boaravbether to accept or reject such resignation,adosgnt a determination by the Board
that it is in the best interests of the Corporafmman unsuccessful incumbent to remain as a tirethe Board shall accept that person’s
resignation. The Board shall consider the Compé@mrsdilominating and Governance Committee’s recomtatan and publicly disclose its
decision and the rationale behind it within nin€@Q) days from the date of the certification of #tection results or such shorter time period
as may be required by applicable law. The direetoo tenders his or her resignation will not papite in the Board’s decision.

If authorized by the Board, and subject to suchigiines as the Board may adopt, stockholders amd/polders not physically
present at a meeting of stockholders may, by mefirmmote communication, participate in a meetihgtockholders and be deemed present
in person and vote at such meeting whether suctimgae held at a designated place or solely byrmaed remote communication, provided
that (a) the Corporation implements reasonable areago verify that each person deemed presenpemditted to vote at the meeting by
means of remote communication is a stockholderaxytolder, (b) the Corporation implements reastmateasures to provide such
stockholders and proxyholders a reasonable opgtyrtinparticipate in the meeting and to vote orttera submitted to the stockholders,
including an opportunity to read or hear the proaegs of the meeting substantially concurrentlytwgtich proceedings, and (c) if any
stockholder or proxyholder votes or takes otheioacit the meeting by means of remote communicatiaecord of such vote or other action
is maintained by the Corporation.

Section 10. Voting of Shares. Unletseovise provided in the Certificate of Incorpooati each stockholder entitled to vote
pursuant to the provisions of these Bylaws shaktitiled to one vote for each share of capitatlsttaving voting rights held by such
stockholder. In the election of directors, eaclorddolder of stock entitled to vote at such et@tshall have the right to vote the number of
shares owned by him for as many persons as themiractors to be elected, and for whose elect®hds the right to vote. Cumulative vot
shall not be allowed.

Section 11. Action Without a Meetingnless otherwise provided in the Certificate ofdrporation and subject to the
provisions of these Bylaws, any action requiregemmitted to be taken at any meeting of stockhsldesy be taken without a meeting, and
without a vote, if a consent or consents in writisetting forth the action so taken, shall be gigmgthe holders of outstanding stock having
not less than the minimum number of votes that e necessary to authorize or take such actianrageting at which all shares entitled to
vote thereon were present and voted (which comaagtbe signed in counterparts) and shall be deliv& the Corporation.
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No consent shall be deemed to have been deliverdidsuch consent is delivered to the Corporatioagcordance with Section 228 of |
DGCL (or any successor section or sections therBr@mpt notice of the taking of the corporateattiithout a meeting by less than
unanimous written consent shall be given to thesekbolders who have not consented in writing.

Section 12. Fixing Date for Determionatbf Stockholders of Record for Action Without &&ling. In order that the
Corporation may determine the stockholders entitbecbnsent to corporate action in writing witheuneeting, the Board may fix a record
date, which record date shall not precede, nor te than ten (10) days after, the date upon wihietreésolution fixing the record date is
adopted by the Board. Any stockholder of recorkiseeto have the stockholders authorize or tak@a@te action by written consent shall,
by written notice to the secretary of the Corpamasigned by the stockholder, request that the Bfiaa record date. The Board shall
promptly, but in all events within ten (10) day$eafthe date on which such a request is receivdahtaa resolution fixing the record date. If
record date has been fixed by the Board within(1€) days after the date on which such requegicisived, and no prior action by the Board
is required by applicable law, the record dateldiethe first date on which a signed written cansetting forth the action taken or proposed
to be taken is delivered to the Corporation bywdeli to its registered office in the State of Dedagy to its principal place of business, or t
officer or agent of the Corporation having custofiyhe books in which proceedings of stockholdeegtimgs are recorded. Delivery shall be
by hand or by certified or registered mail, retteoeipt requested. If no record date has been fiyatie Board and prior action by the Board
is required by applicable law, the record datedietermining stockholders entitled to consent tgpomate action in writing without a meeting
shall be at the close of business on the date dachvthe Board adopts the resolution taking sucbrgction.

In the event a disclosure or proxy statement ogrofiritten materials are distributed to stockhadd@hose consents are being
solicited, such disclosure or proxy statement beptvritten materials shall be delivered to theg@oation at its principal place of business to
the attention of the secretary no later than thie gach materials are first distributed to any shalder whose consent is being or will be
solicited.

Q) Notice Requirements. Any stockholsl@otice required by this Section 12 must descifileeaction that the stockholder
proposes to take by written consent. For each ptmbosal, every notice by a stockholder must gketenformation required by Section 4,
subsection (5) of this Article 1, except that edferences to business to be brought before a mgeietiSection 4, subsection (5) of this
Article Il shall, for purposes of this Section Kpsection (1), be references to the proposedraittibe taken by written consent and all
references to delivery or solicitation of proxiasSection 4, subsection (5) of this Article 1l dhdr purposes of this Section 12, subsection
(1), be references to delivery of solicitation ohsents. The Corporation may require the stocknaifieecord and/or beneficial owner
requesting a record date for proposed stockholct@raby written consent to furnish such other infation as it may reasonably require to
determine the validity of the request for a rectate.

(2 Date of Consent. Every written cartgaurporting to take or authorize the taking ofpayate action (each such written
consent is referred to in this subsection (2) anslibsections (3) and (4) as a “Consent”) must theadate of signature of each stockholder
who signs the Consent, and no Consent shall betie#eto take the corporate action referred todhmer

10




unless, within sixty (60) days of the earliest daBonsent delivered in the manner required bySleigtion 12, Consents signed by a sufficient
number of stockholders to take such action arestivated to the Corporation.

) Inspectors of Election. Within three (3) busindags after receipt of the earliest dated Consdivtaled to the Corporation
in the manner provided in this Section 12 or theeeination by the Board that the Corporation sti@dek corporate action by written
consent, as the case may be, the secretary skyaljemationally recognized independent inspectioetections for the purpose of performing
a ministerial review of the validity of the Consg@ind revocations. The cost of retaining inspeabedection shall be borne by the
Corporation.

Consents and revocations shall be delivered tingpectors upon receipt by the Corporation. As s@onsents and revocations
are received, the inspectors shall review the Quesand revocations and shall maintain a courh@htumber of valid and unrevoked
Consents. In the event the inspectors determirtevitlial and unrevoked Consents representing acseffi number of shares to approve the
actions proposed to be taken by consent have beidd, the inspectors shall inform the Corparatnd the soliciting stockholders of that
determination, and in any event the inspectord gifakm the Corporation and the soliciting stoclders of the number of valid, unrevoked
Consents received by the inspectors as of the cdlidsesiness on the sixtieth (60th) day followihe earliest-dated Consent delivered to the
Corporation.

4) Challenge to Validity of Consent. Nothing contalrie this Section 12 shall in any way be constrigesuggest or imply
that the Board or any stockholder shall not betledtio contest the validity of any Consent or teflarevocations, whether before or after
certification by the secretary of the Corporatisnch other officer of the Corporation as the Baaray designate, or the inspectors, as the
may be, or to take any other action (including hwaiit limitation, the commencement, prosecutiordefense of any litigation with respect
thereto, and the seeking of injunctive relief iclslitigation).

ARTICLE Il
Board of Directors

Section 1. General Powers. The business and affairs of thpaZation shall be managed by or under the direafdts
Board. In addition to the powers and authoritiggregsly conferred upon the Board by these BylawesBiard may exercise all such powers
of the Corporation and do all such lawful acts #ndgs as are not by statute or by the Certificdt@corporation or by these Bylaws directed
or required to be exercised or done by the stoddrslor officers.

Section 2. Number, Tenure and Qualifications. The Board statisist of such number of directors as may be aéted
from time to time by the Board, but such numbellsia be less than three (3) nor more than twéh®). Directors shall be divided into thr
(3) classes and elected as provided in ArticlehFiftthe Certificate of Incorporation at each arimueeting of stockholders, except as
provided in Section 4 of this Article Ill. Each dator shall hold office until his or her successioall have been elected and qualified or until
his or her earlier death, resignation or removale®ors need not be residents of the State ofilaia or stockholders of
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the Corporation. Directors shall be removable srranner provided by the statutes of the Stateetdviare.

Section 3. Nomination of Directors. Nominations of candidafi@selection as directors at any annual meetingt@tkholder:
at which directors will be elected may be madédyithe Board, or (ii) by any stockholder entitledvbte at any such meeting only in
accordance with the procedures established in@edtbf Article Il of these Bylaws.

Section 4. Vacancies. Any director may resign at any timeglwng written notice to the Corporation. A direc®
resignation shall take effect at the time speciffeztein; and unless otherwise specified therbim aicceptance of such resignation shall not be
necessary to make it effective. Unless otherwiseiged in the Certificate of Incorporation, any &acy, or newly created directorship
resulting from any increase in the authorized nunatbelirectors, may be filled by a majority of diters then in office, although less than a
quorum, or by a sole remaining director, and aclineso chosen shall hold office until the nextét of directors of the class of which such
director is a part and until his or her successatuily elected and qualified, unless sooner digglalf at any time, by reason of death,
resignation or other cause, the Corporation shbale no directors in office, then an election oédiors may be held in the manner provided
by law. When one or more directors shall resigmftbe Board, effective at a future date, a majaftthe directors then in office, including
those who have so resigned, shall have the powfdr sach vacancy or vacancies, the vote thereomake effect when such resignation or
resignations shall become effective, and each tirso chosen shall hold office until the next gtetof directors of the class of which he or
she is a part, and until his or her successorlisalacted and qualified, unless sooner displaced.

Section 5. Chairman. The Board may elect a chairman, andsanoly chairman shall (when present) preside at ngeetf the
Board and lead the Board in fulfilling its respdoiliies. In the absence of the chairman, a merobéne Board selected by the members
present shall preside at meetings of the Board.Bdad may delegate such other authority and assigh additional duties to the chairman
as it may from time to time determine.

Section 6. Lead Director. The Board shall, from time to tiretgct an Independent Director as a lead direatut,such lead
director shall (when present) preside at meetifigseoindependent Directors. For purposes of tiBgdaws, the term Independent Director
shall mean a director who qualifies as an “Independirector” within the meaning of Rule 5605 oftNASDAQ Stock Market Rules, (or
any successor provision), whether or not any seesiof the Corporation are then listed on the NARDStock Market.

Section 7. Regular Meetings. A regular meeting of the Bodrallsbe held as soon as practicable after the dmmeeting of
stockholders, at the time and place, either withiwithout the State of Delaware or the State db@wlo, determined by the Board for the
purpose of electing officers and for the transactbsuch other business as may come before théngedhe Board may provide by
resolution the time and place, either within orsiie the State of Delaware or the State of Colgriddhe holding of additional regular
meetings.

Section 8. Special Meetings. Special meetings of the Boarg bgacalled by or at the request of the chairmaheBoard,
the chief executive officer, or the president. Peeson or
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persons authorized to call special meetings oBibard may fix any place, either within or outsitie State of Delaware or the State of
Colorado, as the place for holding any special mgeidf the Board called by them.

Section 9. Notice. Notice of every meeting of the Board slallgiven to each director at such director’s uplade of
business or at such other address as shall handir@éshed by him or her for such purpose. Suditashall be properly and timely given if
it is (a) deposited in the United States mail mb¢d than the fifth (5th) calendar day precedirggdhte of the meeting, or (b) personally
delivered, telegraphed, sent by either facsimdagmission, electronic mail (effective when dirddie an electronic mail address of the
director), or other electronic transmission (asraef in Section 232(c) of the DGCL and effectiveantdirected to the director), or
communicated by telephone or in person at leasttiwfur (24) hours before the time of the meetifgych notice need not include a
statement of the business to be transacted dteqrurpose of, any such meeting.

Section 10. Quorum and Voting. The presence in person of a ritgjof the total number of directors determinedsuant to
Section 2 of this Article 11l shall constitute aarum for the transaction of business at any meetfrige Board, and the vote of a majority of
the directors present at a meeting at which a qaasypresent shall be the act of the Board. B than such majority is present at a meetil
majority of the directors present may adjourn theeting from time to time without further notice etthan announcement at the meeting,
until a quorum shall be present. No director matgwar act by proxy at any meeting of the Board.

Section 11. Committees. The Board may, by one (1) or more wtgwis, designate one (1) or more committees, each
committee to consist of one (1) or more of theawes of the Corporation. The Board may desigonag (1) or more directors as alternate
members of any committee, who may replace any alosahisqualified member at any meeting of the cottea. In the absence or
disqualification of a member of a committee, thember or members thereof present at any meetingnandisqualified from voting, whether
or not they constitute a quorum, may unanimouspoag another member of the Board to act at thetimg@ the place of any such absen
disqualified member. Any such committee, to theekprovided in the resolution of the Board, shalle and may exercise all the powers
authority of the Board in the management of thermss and affairs of the Corporation, and may aigbhdhe seal of the Corporation to be
affixed to all papers which may require it; butsuech committee shall have the power or authoritgfarence to amending the Certificate of
Incorporation, adopting an agreement of mergeoasalidation, recommending to the stockholdersstie, lease or exchange of all or
substantially all of the Corporation’s property ass$ets, recommending to the stockholders a dissolof the Corporation or a revocation of
a dissolution, amending the Bylaws of the Corporator approving or adopting, or recommending todtockholders, any action or matter
expressly required by the DGCL to be submittedackholders for approval; and, unless the resatutxpressly so provides, no such
committee shall have the power or authority to @exh dividend or to authorize the issuance okst@ach committee shall keep regular
minutes of its meetings and report the same t®terd when required.

Section 12. Compensation. Unless otherwise restricted by #mificate of Incorporation or these Bylaws, theaBbshall
have the authority to fix the compensation of dises, which may include, among other forms of congagion determined by the Board, a
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fixed sum for attendance at each meeting of thed3@astated salary as director, an annual retaiméirector, and equity compensation as
director. Additionally, directors shall be paicihexpenses, if any, of attendance at each meehiongsuch payment shall preclude any
director from serving the Corporation in any otbapacity and receiving compensation therefor. Mensmbf any committee of the Board n
be allowed compensation for attending committeetimge and service on such committee.

Section 13. Action Without a Meeting. Unless otherwise resé&itin the Certificate of Incorporation, any actrequired or
permitted to be taken at any meeting of the Boammhy committee thereof may be taken without a mget all members of the Board or
committee, as the case may be, consent theretatingvor by electronic transmission and the wagtior writings or electronic transmission or
transmissions are filed with the minutes of thecpaslings of the Board or committee, as the casebmay

Section 14. Participation in Meetings by Telephone. MemberthefBoard, or any committee designated by the aaay
participate in a meeting of the Board or such cotteaiby means of conference telephone or other agriwations equipment by means of
which all persons participating in the meeting baar each other, and participation in a meetirgpech manner shall constitute presence in
person at the meeting.

ARTICLE IV
Officers and Agents

Section 1. Number and Qualifications. The Board shall electsofficers of the Corporation with the titles ahdies that it
designates, provided that the Corporation shalelaeast two (2) officers at any time, and predithat one such officer shall have the duty
to record the proceedings of the meetings of thekiblders and the Board in a book to be keptHat purpose. There may be a chief
executive officer, a president, one or more viasjatents (which may include one or more executige presidents), a chief financial officer,
a secretary, a treasurer and a general counselp&sen may hold any number of offices, excepthiogberson may simultaneously hold the
offices of president and secretary.

Section 2. Election and Term of Office. The officers of ther@oration shall be elected by the Board annudltha first
meeting of the Board held after each annual meetinige stockholders. If the election of officetmB not be held at such meeting, such
election shall be held as soon thereafter as readppracticable. Each officer shall hold officetilihis or her successor shall have been duly
elected and qualified or until his or her earlieath, resignation or removal. Any agent electegipmointed by the Board shall remain an a
of the Corporation until his or her successor shalle been duly elected and qualified or untildriber earlier death, resignation or removal.

Section 3. Salaries. The salaries of the officers shall kedifrom time to time by the Board or by any office officers
authorized by the Board to prescribe the salaisuch other officers, and no officer shall be prégdrirom receiving a salary by reason of the
fact that he or she is also a director of the Crafian.

14




Section 4. Removal. Any officer or agent elected or appoirigdhe Board may be removed at any time by thedBoa
whenever in its judgment the best interests ofdbmporation will be served thereby, but such rerhehall be without prejudice to the
contract rights, if any, of the person so remowdction or appointment of an officer or agent khat in itself create contract rights.

Section 5. Vacancies. Any officer or agent may resign at timg, subject to any rights or obligations undey aristing
contracts between such officer or agent and thed@ation, by giving notice to the Corporation. Afficer's or agent’s resignation shall take
effect at the time stated therein; and unless wfiserspecified therein, the acceptance of suclymasion shall not be necessary to make it
effective. Any vacancy occurring in any office bgath, resignation, removal or otherwise shall h@oaped by the Board for the unexpired
portion of the term.

Section 6. Authority and Duties of Officers. The officersthie Corporation shall have the authority and shadircise the
powers and perform the duties specified below,athay be additionally specified by the chairmathefBoard, president, or chief execu
officer, the Board or these Bylaws, except thairiy event each officer shall exercise such powsdsparform such duties as may be required
by law:

€)) Chief Executive Officer and President. The chiefautive officer shall have the general executesponsibility
for the conduct of the business and affairs of@beporation. The chief executive officer shall haueh powers customarily and usually
associated with the position of chief executiveceif, including, without limitation, all powers ressary to direct and control the
organizational and reporting relationships witlie Corporation and shall exercise such other powethority and responsibilities as the
Board may determine. In the absence of or duriegdikability of the chief executive officer, thedd may designate an officer who shall
have and exercise the powers, authority, and resdipitities of the chief executive officer. The pident shall, subject to the direction and
control of the Board if the offices of chief exegetofficer and president are held by the sameviddal, and subject to the direction and
control of the chief executive officer if the offis of chief executive officer and president ard gl different individuals, participate in the
supervision of the business and affairs of the G@ion. The president shall perform all dutiesdeat to the office of president and shall
have and exercise such powers, authority and regpbties as the Board may determine (if the affof chief executive officer and presid
are held by the same individual) or as the chietexve officer or the Board may determine (if difices of chief executive officer and
president are held by different individuals).

(b) Vice-President. The vice president shall, sulfiethe direction and control of the Board, Chairnséathe Board,
president or chief executive officer, participatghe supervision of the business and affairs ®Qbrporation. He or she shall have and
exercise such powers, authority, and responsésliéis the Board may determine.

(©) Secretary and Assistant Secretary. The secretaity subject to the direction and control of theaBd, Chairman
of the Board, president or chief executive offidexep the minutes of all meetings of stockholders @directors and shall give all required
notices and have charge of such books and papéns 8oard may require. He or she shall perform all
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duties incident to the office of secretary and lshatbmit such reports to the Board or to any coneaitis the Board or such committee may
request. Any action or duty required to be perfalrhg the secretary may be performed by an assistanetary.

(d) Chief Financial Officer and Treasurer. The chie&hcial officer shall be the principal financidficer of the
Corporation. He or she shall render such accourtseports as may be required by the Board or amnuttee of the Board. The financial
records, books and accounts of the Corporatiori BRahaintained subject to the direct or indiregiervision of the chief financial officer.
The treasurer shall have direct or indirect custofigil funds and securities of the Corporation ahdll perform all duties incident to the
position of treasurer. In addition, the chief fica officer shall be subject to the direction amhtrol of the Board, Chairman of the Board,
president or chief executive officer.

(e) General Counsel. The general counsel shall bettiad legal officer of the Corporation and shalVeaeneral
control of all matters of legal import concernitng tCorporation. He or she shall perform all duitiegdent to the position of general counsel.
In addition, the general counsel shall be subjetié direction and supervision of the Board, Ghain of the Board, president or chief
executive officer.

® Subordinate Officers. The Board may from timeitoet appoint one or more assistant officers to ffieers of the
Corporation and such other subordinate officetha€f8oard may deem advisable. Such subordinateeoffishall have such powers, authority
and responsibilities as the Board, Chairman oBbard, president or the chief executive officer rfrayn time to time determine. Each
subordinate officer shall hold his or her positairthe pleasure of the Board.

Section 7. Surety Bonds. The Board may requireddfiger or agent of the Corporation to executéhi Corporation a bond in such
sums and with such sureties as shall be satisfattidhe Board, conditioned upon the faithful pemiance of his or her duties and for the
restoration to the Corporation of all books, papessichers, money and other property of whatevad ki his or her possession or under his
or her control belonging to the Corporation.

ARTICLE V
Stock

Section 1. Issuance of Shares. The issuance or sale by ttpf2adion of any shares of its authorized capiatls of any
class, including treasury shares, shall be madewpon authorization by the Board, except as otlsrmay be provided by statute or these
Bylaws.

Section 2. Certificates. The shares of stock of the Corporasihall be represented by certificates, or stealicertificated
shares that may be evidenced by a book-entry systaimained by the registrar of such stock, ormalzioation of both. To the extent that
shares are represented by certificates, suchicaté§ shall be in the form authorized by the Bohrarder to certify the number of shares
owned in the Corporation, any such certificatedl ffeasigned in the name of the Corporation bytli@)chairman of the Board, chief execu
officer, president, or a vice-president, and (l&) ¢hief financial officer, treasurer or an assistegasurer, or the secretary or an assistant
secretary of the Corporation. Any or all of thensitures on the certificate
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may be facsimiles. In case any officer, transfamagor registrar who has signed or whose facsisigjeature has been placed upon a
certificate shall have ceased to be such officandfer agent, or registrar before such certifiatesued, it may be issued by the Corporation
with the same effect as if he or she were sucleaffitransfer agent, or registrar at the datesafasCertificates of stock shall be consecutively
numbered and shall be in such form consistent hathas shall be prescribed by the Board.

Section 3. Payment for Shares. Shares shall be issued forcarsideration (but not less than the par valaeetf) as shall
be determined from time to time by the Board. Tueashares shall be disposed of for such consideras may be determined from time to
time by the Board. Such consideration shall be pagiich form and in such manner as the Board dieédirmine. In the absence of actual
fraud in the transaction, the judgment of the Bawdo the value of such consideration shall belasive. The capital stock issued by the
Corporation shall be deemed to be fully paid ana-assessable stock if: (a) the entire amount o€timsideration has been received by the
Corporation in the form of cash, services rendepedsonal property, real property, leases of regbgrty or a combination thereof; or (b) not
less than the amount of the consideration detemnimde capital pursuant to statute has been reddiy the Corporation in such form and
Corporation has received a binding obligation ef $bscriber or purchaser to pay the balance dfubscription or purchase price; provided,
however, nothing contained herein shall prevenBibard from issuing partly paid shares pursuastatute.

Section 4. Lost Certificate. In case of a certificate of &t@f the Corporation alleged to have been lostestor destroyed,
the Board may direct the issuance of a new ceatiién lieu thereof upon such terms and conditioronformity with law as it may
prescribe. When authorizing the issuance of a retificate or certificates, the Board may, in itsadetion and as a condition precedent to the
issuance thereof, require the owners of suchdtslen or destroyed certificate or certificateshisror her legal representative, to give the
Corporation a bond in such sum as the Board ma&gdas indemnity against any claim that may be nag@énst the Corporation with respect
to the certificate alleged to have been lost, stoledestroyed.

Section 5. Transfer of Shares. Transfers of shares of stbttkeoCorporation shall be made only on the bodkb®
Corporation upon authorization of the registerediéothereof, or by such holder’s attorney thereumithorized by a power of attorney duly
executed and filed with the Corporation’s secretarg transfer agent for such stock, if any, arsligth shares are represented by a certificate
or certificates, upon surrender of the certificateertificates for such shares properly endorsextcompanied by a duly executed stock
transfer power (or by proper evidence of successissignment or authority to transfer) and the panyrof any taxes thereon; provided,
however, that the Corporation shall be entitlecettbgnize and enforce any lawful restriction omsfar. The person in whose name share
registered on the books of the Corporation shatldmmed the owner thereof for all purposes as dsghe Corporation; provided, however,
that whenever any transfer of shares shall be rfaadmllateral security and not absolutely, andti@ri notice thereof shall be given to the
Corporations secretary or to such transfer agent, such fadit Ist stated in the entry of transfer. No transfeshares shall be valid against
Corporation, or its stockholders and creditors dioy purpose until it shall have been enteredeérstbck records of the Corporation by an
entry showing from whom and to whom transferred.
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Section 6. Registered Stockholders. The Corporation shairiigled to recognize the exclusive right of a pareegistered
on its books as the owner of shares to receiveleids, and to vote as such owner, and to holceli@lcalls and assessments a person
registered on its books as the owner of sharesshaltinot be bound to recognize any equitabletlveroclaim to or interest in such share or
shares on the part of any other person, whetheotot shall have express or other notice therexdept as otherwise provided by the laws of
the State of Delaware.

Section 7. Transfer Agents, Registrars and Paying Agents. Bdad may, at its discretion, appoint one or ntoaasfer
agents, registrars and agents for making paymeort apy class of stock, bond, debenture or otharggof the Corporation. Such agents
and registrars may be located either within oridetthe State of Delaware or the State of Coloratiey shall have such rights and duties
shall be entitled to such compensation as may keedg

ARTICLE VI
Indemnification of Directors and Officers

Section 1. General Scope. The Corporation shall indemnify lamld harmless, to the fullest extent permittedi®yDGCL,
as it presently exists or may hereafter be ameratgdperson who was or is a party or is or wasatereed to be made a party to any
threatened, pending or completed action, suitrocgeding, whether civil, criminal, administratieeinvestigative, (a “proceedingbly reaso
of the fact that he or she, or a person for whorortghe is the legal representative, is or wasexttir or officer of the Corporation or, while
serving as a director or officer of the Corporatisnor was serving at the request of the Corpomadis a director, officer, employee or ager
another corporation, or of a partnership, jointtues, trust, or other enterprise, including servidth respect to employee benefit plans,
against all expenses, liability, loss (includintpateys’ fees), judgment, fine, amount paid inlsgient and actually and reasonably incurred
by such person. The Corporation shall not be reduio indemnify a person on account of any actitaign or proceeding (other than as
specifically provided in this Article VI) initiatedy such person against the Corporation unless actidn, claim or proceeding (i) relates to
such person’s right to indemnification under argeimnification agreement entered into by such peasahthe Corporation, (ii) was
authorized in the specific case by action of thampor (iii) as otherwise required under the DGCL.

Section 2. Advance Expenses. Subject to any applicable ldvesCorporation shall pay the expenses (includitarzeys’
fees) incurred by an officer or director of the @anation in defending any proceeding in advandésdfnal disposition; provided, however,
that the payment of such expenses shall be magiaipoh receipt of an undertaking by the directoofficer to repay all amounts advanced if
it shall ultimately be determined that such directoofficer is not entitled to be indemnified.

Section 3. Non-Contravention and Non-Exclusivity. The rightsferred on any person by this Article VI shalt no
contravene the provisions of any applicable lawg srch rights shall not be exclusive of any otlighits that such person may have or
hereafter acquire under any statute, provisiomefQertificate of Incorporation, these Bylaws, agnent, action of stockholders or
disinterested directors, or otherwise.
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Section 4. Non-Duplication. The Corporation’s obligationaifiy, to indemnify any director or officer who iswas serving
at its request as a director, officer, employeagant of another corporation, partnership, joimtuee, trust, or other enterprise shall not be
interpreted so as to duplicate any amount suclopargy collect as indemnification from such othanporation, partnership, joint venture,
trust or other enterprise.

Section 5. Insurance. The Corporation may purchase and maiimsurance to protect itself and any person vehariwas a
director or officer of the Corporation, or, whilersing as a director or officer of the Corporati@er was serving at the request of the
Corporation as a director, officer, employee oma@é another corporation, partnership, joint veatdrust or other enterprise against any
expense, liability or loss, whether or not the Cogtion would have the power to indemnify such peragainst such expense, liability or loss
under the DGCL.

Section 6. Continuation of Rights. The rights provided bygoanted pursuant to, this Article VI shall congnas to a person
who has ceased to be a director or officer of thep@ration and shall inure to the benefit of thedieexecutors, and administrators of such
person. Subject to any applicable laws, all rigittsszided by or granted pursuant to this Articlestiall be deemed to be a contract between
the Corporation and each director or officer of @@poration who serves or served in such capatigny time while this Article VI is in
effect. Any repeal or modification of this Articld shall not in any way diminish any rights to imdeification of such directors or officers, or
the obligations of the Corporation arising hereunde

ARTICLE VII
Miscellaneous

Section 1. Waivers of Notice. Whenever notice is requiretbéagiven by law, by the Certificate of Incorporatiar by these
Bylaws, a written waiver thereof, signed by thesperentitled to said notice, whether before orrdfte time stated therein, shall be deemed
equivalent to notice. Attendance of a person aeatmg or (in the case of a stockholder) by prdxallsconstitute a waiver of notice of such
meeting, except when the person attends a meetirthd express purpose of objecting, at the beggaf the meeting, to the transaction of
any business because the meeting was not lawfalllgccor convened. Neither the business to beacied at, nor the purpose of, any regular
or special meeting of the stockholders, directorsnembers of a committee of directors need beifspgdin any written waiver of notice
unless so required by the Certificate of Incorgorabr these Bylaws.

Section 2. Presumption of Assent. A director or stockholdiethe Corporation who is present at a meeting efBbard or
stockholders at which action on any corporate mateaken shall be presumed to have assentee taction taken unless his or her dissent
shall be entered in the minutes of the meetinghteas he or she shall file a written dissent ohsation with the person acting as the
secretary of the meeting before the adjournmemetier shall forward such dissent by registered toahe secretary of the Corporation
immediately after the adjournment of the meetingctsright to dissent shall not apply to a direaostockholder who voted in favor of such
action.
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Section 3. Voting of Securities by the Corporation. Unlessestvise provided by resolution of the Board, onadiebf the
Corporation the chief executive officer, presidemtany vice-president shall attend in person osldystitute appointed by him or her, or shall
execute written instruments appointing a proxy rexes to represent the Corporation at, all mestivigthe stockholders of any other
Corporation, association or other entity in whibk Corporation holds any stock or other securiies, may execute written waivers of notice
with respect to any such meetings. At all such ingstand otherwise, the chief executive officeesmlent, or any viceresident, in person
by substitute or proxy as aforesaid, may vote theksor other securities so held by the Corporatind may execute written consents and any
other instruments with respect to such stock ourséées and may exercise any and all rights andgssvncident to the ownership of said st
or securities, subject, however, to the instruajohany, of the Board.

Section 4. Seal. The corporate seal of the Corporation $eadircular in form and shall contain the namehef €orporation,
the year of its organization and the words “Sealalyare”. Said seal may be used by causing itfacsimile thereof to be impressed, affixed
or reproduced.

Section 5. Fiscal Year. The fiscal year of the Corporatioalshe as established by the Board.

Section 6. Amendments. Unless such power is not providetiénQertificate of Incorporation, all bylaws of tGerporation
shall be subject to amendment, alteration or reeal new bylaws may be made, by resolution addpgedmajority of the entire Board.
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Exhibit 10.3
AMENDING AGREEMENT

THIS AMENDING AGREEMENT made with effect as of t28™ day of October, 2011

BETWEEN:
SEABRIDGE GOLD INC. , a corporation existing under the laws of Canada
(“ Seabridge™)
AND:
RG EXCHANGECO INC. , a corporation existing under the laws of Canada
(“ Royal Gold™)
WHEREAS:
A. RGLD Gold Canada, Inc. RGLD ") and Seabridge entered into a royalty option egrent dated June 16, 2011 (th@gtion
Agreement”).
B. Royal Gold was created pursuant to an amalgamafi®@GLD and 7550359 Canada Inc. (each, a whollyexhimdirect subsidiary

of Royal Gold, Inc.) under theanada Business Corporations AGanada) effective as of July 1, 2011 and, aswtrésoyal Gold
has succeeded to all right, title and interest LR in and under the Option Agreement.

C. The parties wish to make certain amendments t@fiieon Agreement on the terms and conditions &f &rhending Agreement.

NOW, THEREFORE, in consideration of the mutual ctavets and agreements set forth herein and otheabial consideration (the rece
and sufficiency of which is hereby acknowledgelg, parties hereto covenant and agree as follows:

1. Unless otherwise defined herein, all capitalizeddsaised in this Amending Agreement shall havartkanings ascribed theretc
the Option Agreement.

2. The Option Agreement continues in full force angefas if the amendments to the Option Agreemiatted by this Amending
Agreement had been included in the Option Agreerattite Effective Date.

3. The Option Agreement is hereby amended as follows:

(@) Section 4.03 of the Option Agreement is deleteitsientirety and replaced with the following:




“ Satisfaction of Option Conditions

For the purposes of determining whether paragrbpbf(the First Option Conditions, paragraph (cjiaf Second Option
Conditions or Section 3.02(5)(a)(iii)(B) have besisfied by Royal Gold:

(a) if Royal Gold (or an Affiliate of Royal Gold) is n¢he registered holder of the Shares it is reguiocholc
throughout the relevant period in respect of thetFdption Condition referred to above, Royal Goldy
demonstrate that it has satisfied this conditiophkviding Seabridge with a certificate of an offic
certifying Royal Gold has satisfied this First @ptiCondition together with copies of statementisof
relevant brokerage accounts (or those of its relfesdiliate) showing the transactions in its broage
accounts (or those of its relevant Affiliate) otlee relevant period and the balance of its holdfgs
Shares throughout the period or in such other nrare@sonably acceptable to Seabridge;

(b) if Royal Gold (or an Affiliate of Royal Gold) is hthe registered holder of the Shares (or the eglev
securities in respect of an Alternative Subscriptidis required to hold throughout the relevaetipd in
respect of the Second Option Condition referrealtove, Royal Gold may demonstrate that it hasfsad
this condition by providing Seabridge with a céctte of an officer certifying Royal Gold has sk¢id this
Second Option Condition together with copies ofesteents of its relevant brokerage accounts (oretlods
its relevant Affiliate) showing the transactiongtgbrokerage accounts (or those of its relevdfilidte)
over the relevant period and the balance of itdihgk of Shares (or the relevant securities ingesspf an
Alternative Subscription) throughout the periodrosuch other manner reasonably acceptable to
Seabridge;

(c) for greater certainty, all short positions of Ro¢ald (or its relevant Affiliate) in respect of tRdares (or
the relevant securities in respect of an AlterraBwubscription), if any, shall be deducted fromltme
positions of Royal Gold (or its relevant Affiliate) respect of the Shares (or the relevant seeariti
respect of an Alternative Subscription);

provided that, if Royal Gold is not capable of sigihg any one or more of the conditions refer@thtparagraph (b) of the
First Option




Conditions, paragraph (c) of the Second Option @amd or Section 3.02(5)(a)(iii)(B) as a result of

(d) a compulsory acquisition of the relevant Sharesherelevant securities in respect of an Altexeati
Subscription) held by Royal Gold (or its relevatiffiliate) in connection with a transaction pursuémt
which one or more Persons acquires all of the tbsimel outstanding Shares (or all of the issued and
outstanding securities of the relevant Personspeet of an Alternative Subscription); or

(e) Seabridge (or the relevant Person in respect éfli@nnative Subscription) undertaking any
amalgamation, merger, arrangement, corporate re@afon or business combination, or any similar or
analogous transaction under which, upon consummagoyal Gold (or its relevant Affiliate) no longer
holds the relevant Shares (or the relevant seesiiiti respect of an Alternative Subscription),

then, as of the first date that Royal Gold (oréigvant Affiliate) no longer holds the Sharestfa relevant securities in
respect of an Alternative Subscription), such cton{s) shall be deemed to have been satisfiedlf@urposes of this
Agreement.”

(b) Section 7.03 of the Option Agreement is deleteitkientirety and replaced with the following:

“ Public Announcements

Each Party shall consult with the other Party gasonable time prior to issuing any press releas¢her public
disclosure regarding the other Party or the Traima®ocuments (including the transactions contextsul
thereunder) and shall afford the other Party aamaisle opportunity to comment on the written tebduch
proposed disclosure. Where the other Party has d@m®sulted hereunder and provided comments onfapeci
wording which have been adopted by the disclosengyPthe disclosing Party shall be entitled toesgpsuch
specific wording in public, provided that the otlRarty has not otherwise requested that such gisede
updated.”

4, This Amending Agreement may be executed in couatés@nd delivered by electronic transmission, edebhich will be deeme
to be an original and when taken together deemedristitute one and the same instrument.




5. A conformed version of the Option Agreement, asraohed by this Amending Agreement, is attached heagstBchedule A.

IN WITNESS WHEREOF, the parties have executedAlnending Agreement as of the day and year firsttemiabove.

SEABRIDGE GOLD INC.

By: /s/Rudi Fronk
Name: Rudi Fronk
Title: President and CE!

RG EXCHANGECO INC.

By: /s/Bruce C. Kirchhof
Name: Bruce C. Kirchhofi
Title:  Vice President and General Coun




SCHEDULE A
CONFORMED OPTION AGREEMENT

[See attached]




EXHIBIT 31.1
I, Tony Jensen, certify that:
Q) I have reviewed this quarterly report on Form 18f@oyal Gold, Inc.;
(2 Based on my knowledge, this report does not coraynuntrue statement of a material fact or ométate a material fact necessary

to make the statements made, in light of the cistances under which such statements were madmisleading with respect to tl
period covered by this report;

) Based on my knowledge, the financial statementsostmet financial information included in this reptairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this
report;

4) The registrant’s other certifying officer and | aesponsible for establishing and maintaining disate controls and procedures (as

defined in Exchange Act Rules 13a-15(e) and 15&)1%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f), and 15d-a5(f), for the registi@mi have:

(@ Designed such disclosure controls and procedureaused such disclosure controls and proceduttes designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattidy during the period in which this quarterlyuet is being prepared:;

(b) Designed such internal control over financial réipgr, or caused such internal control over finah@aorting to be
designed under our supervision, to provide readerasurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the registsdtsclosure controls and procedures and presemtads report our conclusio
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report based on
such evaluation; and

(d) Disclosed in this report any change in the regigtsanternal control over financial reporting thatcurred during the
registrant’s most recent fiscal quarter (the regidts fourth fiscal quarter in the case of an aimeport) that has materially
affected, or is reasonably likely to materiallyeaft, the registrant’s internal control over finaiceporting; and

(5) The registrant’s other certifying officer and I vMeadisclosed, based on our most recent evaluafiorteynal controls over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the
equivalent functions):

(@) All significant deficiencies and material weaknesigethe design or operation of internal contralerdinancial reporting
which are reasonably likely to adversely affectrbgistrant’s ability to record, process, summaaizd report financial
information; and

(b) Any fraud, whether or not material, that involveamagement or other employees who have a significéain the
registrant’s internal controls over financial reoy.

November 3, 201
/sITony Jense

Tony Jensel
President and Chief Executive Offic




EXHIBIT 31.2

I, Stefan Wenger, certify that:

(1)
(2)

(3)

(4)

()

I have reviewed this report on Form 10-Q of Royald3Inc.;

Based on my knowledge, this quarterly report dagsantain any untrue statement of a materialiactomits to state a material
fact necessary to make the statements made, indighe circumstances under which such statenveeits made, not misleading
with respect to the period covered by this report;

Based on my knowledge, the financial statementsostmet financial information included in this reptairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this
report;

The registrant’s other certifying officer and | aesponsible for establishing and maintaining disate controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)1%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f), and 15d-a5(f), for the registi@mi have:

(@ Designed such disclosure controls and procedureaused such disclosure controls and proceduttes designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, paitidy during the period in which this report isige prepared;

(b) Designed such internal control over financial réipgr, or caused such internal control over finah@aorting to be
designed under our supervision, to provide readerasurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

(©) Evaluated the effectiveness of the registrant’sldgire controls and procedures and presentedooiciusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such
evaluation; and

(d) Disclosed in this report any change in the regigtsanternal controls over financial reporting tleecurred during the
registrant’s most recent fiscal quarter (the regidts fourth fiscal quarter in the case of an aimeport) that has materially
affected, or is reasonably likely to materiallyeaft, the registrant’s internal control over finaiceporting; and

The registrant’s other certifying officer and I vMeadisclosed, based on our most recent evaluafiorteynal controls over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the
equivalent functions):

(@) All significant deficiencies and material weaknesigethe design or operation of internal contralerdinancial reporting
which are reasonably likely to adversely affectrbgistrant’s ability to record, process, summaaizd report financial
information; and

(b) Any fraud, whether or not material, that involveamagement or other employees who have a significéain the
registrant’s internal controls over financial reoy.

November 3, 201

/s/Stefan Wenge

Stefan Wenge
Chief Financial Officer and Treasut




EXHIBIT 32.1

In connection with the quarterly report on FormQ®f Royal Gold, Inc. (the “Company”), for the pmttiended September 30, 2011, as filed
with the Securities and Exchange Commission ord#te hereof (the “Report”), I, Tony Jensen, Pragidad Chief Executive Officer of the
Company, certify, pursuant to 18 U.S.C. Section01 2% adopted pursuant to Section 906 of the Sasb@mley Act of 2002 that, to my

knowledge:

(1) the Report fully complies with the requirementsSefiction 13(a) or 15(d) of the Securities Exchangeof1934; and
(2 the information contained in the Report fairly mets, in all material respects, the financial ctadiand result of operations of the
Company.

November 3, 201

/sITony Jense

Tony Jensel
President and Chief Executive Offic




EXHIBIT 32.2

In connection with the quarterly report on FormQ®f Royal Gold, Inc. (the “Company”), for the pmttiended September 30, 2011, as filed
with the Securities and Exchange Commission ord#te hereof (the “Report”), Stefan Wenger, Chief Financial Officer and Trgas of the
Company, certify, pursuant to 18 U.S.C. Section01 2% adopted pursuant to Section 906 of the Sasb@mley Act of 2002 that, to my
knowledge:

(1) the Report fully complies with the requirementsSefiction 13(a) or 15(d) of the Securities Exchangeof1934; and
(2 the information contained in the Report fairly mets, in all material respects, the financial ctadiand result of operations of the
Company.

November 3, 201

/sl Stefan Wengge
Stefan Wenge
Chief Financial Officer and Treasui




