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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, 2012

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 Girart
Delaware 84-0835164
(State or Other Jurisdiction (I.R.S. Employel
Incorporation) Identification No.)

1660 Wynkoop Street, Suite 1000
Denver, Colorado 80202
(Address of Principal Executive Office (Zip Code)

Registrant’s telephone number, including area ¢868) 573-1660

Indicate by check mark whether the registrant €l filed all reports required to be filed by Secti8 or 15(d) of the Securities Excha
Act of 1934 during the preceding 12 months (orsiach shorter period that the registrant was reduodile such reports), and (2) has been
subject to such filing requirements for the pastia@s. YesXI No O

Indicate by check mark whether the registrant lasmstted 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 (8232.405 of ttiapter) during the preceding 12
months (or for such shorter period that the regiigtwas required to submit and post such filesy & No O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting
company. See the definition of “large accelerdiled,” “accelerated filer” and “smaller reportirgpmpany” in Rule 12b-2 of the Exchange
Act. (Check one):

Large accelerated fileX] Accelerated filerd

Non-accelerated filel Smaller reporting compariy
(Do not check if a smaller reporting compa



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

There were 64,354,077 shares of the Company’s constoek, par value $0.01 per share, outstandiraf @stober 24, 2012. In
addition, as of such date, there were 680,347 exgetable shares of RG Exchangeco Inc. outstandimghveine exchangeable at any time into
shares of the Company’s common stock on a onesferbasis and entitle their holders to voting, divid and other rights economically
equivalent to those of the Company’s common stock.
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ITEM 1. FINANCIAL STATEMENTS
ROYAL GOLD, INC.

Consolidated Balance Sheets
(Unaudited, in thousands except share data)

September 30 June 30,
2012 2012
ASSETS

Cash and equivalen $ 302,037 $ 375,45t
Royalty receivable 64,73t 53,94¢
Income tax receivabl 11,04¢
Prepaid expenses and other current a: 5,07¢ 4,76(

Total current asse 371,84 445,20t
Royalty interests in mineral properties, net (N 1,989,69. 1,890,98:
Available for sale securities (Note 20,04+ 15,01¢
Other asset 21,77¢ 21,83

Total asset $ 2,403,35 $ 2,373,04!

LIABILITIES

Accounts payabl $ 3,081 $ 2,61¢
Dividends payabli 8,96¢ 8,941
Income tax payabl 1,70z —
Other current liabilitie: 5,572 3,64

Total current liabilities 19,321 15,20¢
Debt (Note 5’ 295,44( 293,24¢
Net deferred tax liabilitie 179,76¢ 178,71¢
Uncertain tax position 20,09t 19,46¢
Other lon¢-term liabilities 2,674 2,97¢

Total liabilities 517,30! 509,61t
Commitments and contingencies (Note

EQUITY

Preferred stock, $.01 par value, 10,000,000 stearttwrized; and 0 shares iss| — —
Common stock, $.01 par value, 100,000,000 shartkedzed; and 58,755,634 and 58,614,221 shares

outstanding, respective 58¢ 58€
Exchangeable shares, no par value, 1,806,649 sisatesl, less 1,042,823 and 1,007,823 redeem

shares, respective 33,61¢ 35,15¢
Additional paic-in capital 1,660,00: 1,656,35
Accumulated other comprehensive (loss) ince (8,716 (13,769
Accumulated earning 175,92! 160,12:
Total Royal Gold stockholde’ equity 1,861,41. 1,838,45!
Non-controlling interest: 24,64( 24.97(

Total equity 1,886,05 1,863,42!

Total liabilities and equit $ 240335 $  2,373,04

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

For The Three Months Ended

September 30 September 30
2012 2011

Royalty revenue $ 77,86: $ 64,46:
Costs and expens

General and administratiy 6,07( 6,29¢

Production taxe 2,47¢ 2,15(

Depreciation, depletion and amortizat 21,50( 17,22:

Restructuring on royalty interests in mineral pmigs — 1,32¢
Total costs and expens 30,04¢ 26,997
Operating incom: 47,81« 37,46¢
Interest and other incon 11C 2,83:
Interest and other expen (6,169) (1,779
Income before income tax 41,75¢ 38,52:
Income tax expens (16,467) (12,387
Net income 25,29¢ 26,14
Net income attributable to n-controlling interest: (529 (3,646
Net income attributable to Royal Gold stockholc $ 2477 $ 22,49¢
Net income $ 2529: % 26,14
Adjustments to comprehensive income, net ol

Unrealized change in market value of availablestde securitie 5,04¢ (5,309
Comprehensive incorr 30,34( 20,831
Comprehensive income attributable to -controlling interest: (529 (3,646
Comprehensive income attributable to Royal Goldldtolders $ 29,817 $ 17,19:
Net income per share available to Royal Gold comstookholders
Basic earnings per she $ 04z $ 0.41
Basic weighted average shares outstan 59,435,86 55,183,71
Diluted earnings per sha $ 041 $ 0.4C
Diluted weighted average shares outstan: 59,679,80 55,491,35
Cash dividends declared per common sl $ 0.1t $ 0.11

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 caskigen 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 projes
Deferred tax expens
Amortization of debt discour
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 propeg
Proceeds on sale of Inventc- restricted
Other

Net cash (used in) provided by investing activi

Cash flows from financing activitie
Repayment of det
Common stock dividenc
Distribution to norcontrolling interest:
Proceeds from the issuance of common s
Tax benefit of stoc-based compensation exerci:
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
2012 2011
$ 2529 % 26,14
21,50( 17,22
(88) (3,018
2,09t 2,19¢
(779 (1,567
— 1,32¢
1,74¢ 50¢
2,192 —
(10,789 (5,950)
(249) 197
53 70
10,30¢ 9,762
2,252 (71€)
$ 5354: $ 46,17¢
(120,039 —
11€ 4,455
(17) (117)
$ (119,93) $ 4,34¢
— (33,900
(8,949 (6,095)
(562) (5,380
1,711 2,53¢
773 1,567
$ (7,027 $ (41,277)
(73,419 9,24¢
375,45¢ 114,15!
$ 302,037 $ 123,40:

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

Royal Gold, Inc. (“Royal Gold”, the “Company”, “wg"us”, or “our”), together with its subsidiarids,engaged in the business of acquiring

and managing precious metals royalties, precioualmstreams and similar interests. Royaltiesiareoperating interests in mining projects

that provide the right to revenue or metals producem the project after deducting specified coétany. We use the term “royalty interest”

in these notes to the consolidated financial statgsito refer to royalties, gold, silver or othestal stream interests, and other similar

interests.

Summary of Significant Accounting Policies

The accompanying unaudited consolidated finant@#éments have been prepared in accordance withgerterally accepted accounting
principles (“U.S. GAAP”) for interim financial infonation and with the instructions to Form 10-Q &mticle 10 of Regulation S-X under the
Securities Exchange Act of 1934, as amended. Algly, they do not include all of the informatiand footnotes required by U.S. GAAP
for annual financial statements. In the opiniommahagement, all adjustments which are of a noretalrring nature considered necessan
a fair presentation of our interim financial stagms have been included in this Form 10-Q. Opwgatisults for the three months ended
September 30, 2012, are not necessarily indicafitiee results that may be expected for the figeal ending June 30, 2013. These interim
unaudited financial statements should be read mjucation with the Company’s Annual Report on Fdr@aK for the fiscal year ended June
30, 2012 filed with the Securities and Exchange @dsgion on August 9, 2012 (“Fiscal 2012 10-K”).

Recently Adopted Accounting Standards

In June 2011, the Financial Accounting Standardsr&¢‘FASB”) issued Accounting Standards UpdateSW) No. 2011-05Presentation

of Comprehensive InconféASU 2011-05"). ASU 201165 addresses the presentation of comprehensivemsend provides entities with t
option to present the total of comprehensive incdime components of net income, and the compormdrther comprehensive income either
in a single continuous statement of comprehensiveme or in two separate but consecutive statemdiits Company has elected the single
continuous statement of comprehensive income. uantgo ASU No. 2011-1Zomprehensive Income (Topic 220) — Deferral of the
Effective Date for Amendments to the PresentatidRealassification of Iltems Out of Accumulated ©@®emprehensive Income

Accounting for Standards Update No. 2-05, the provisions of ASU 2011-05 became effectivetiie Companys fiscal year beginning Ju

1, 2012. Since ASU 2011-05 addresses financialgmtation only, its adoption did not impact the @amy’s consolidated financial position
or results of operations.

2. ACQUISITIONS

Mt. Milligan Il Gold Stream Acquisition

On August 8, 2012, Royal Gold entered into an ammnd to its purchase and sale agreement with Thom@seek Metals Company Inc.
(“Thompson Creek”) whereby Royal Gold, among otihérgs, agreed to purchase an additional 12.258eopayable gold from the Mt.

Milligan copper-gold project in exchange for a tath$200 million, of which $75 million was paid stily after closing, and, when

6
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

production is reached, cash payments for each pagaince of gold delivered to Royal Gold, as disedsfurther below (the “Milligan I
Acquisition”). Thompson Creek intends to use the proceeds frorvlilligan Il Acquisition to finance a portion ofie construction of the M
Milligan project and related costs. Under the Igdh Il Acquisition, Royal Gold increased its aggate pre-production commitment in the
Mt. Milligan project from $581.5 million to $781illion and agreed to purchase a total of 52.25%hefpayable ounces of gold produced
from the Mt. Milligan project at a cash purchasie@equal to the lesser of $435, with no inflatiajustment, or the prevailing market price
for each payable ounce of gold (regardless of thelrer of payable ounces delivered to Royal Gold).

As of September 30, 2012, the Company has paid.§57dlion of the aggregate pre-production committnef $781.5 million. The
remaining scheduled quarterly payments includerBlion due December 1, 2012, $62 million due Matct?013, $37 million due June 1,
2013 and $12.9 million due September 1, 2013. R@wpid's obligation to make these quarterly paymsestsubject to the satisfaction of
certain conditions included in the Milligan 1l Aagsition (including that the aggregate amount stdrical payments made by Royal Gold
plus the applicable quarterly payment is less tharaggregate costs of developing the Mt. Milligaoject incurred or accrued by Thompson
Creek as of the date of the applicable quarteryt). In the event that a quarterly paymenostponed as a result of the failure by
Thompson Creek to satisfy a condition precedehsudisequent quarterly payments will be adjustedidod one full calendar quarter until
such time as all conditions precedent have beésfisdtfor the next scheduled quarterly payment.

The Milligan 11l Acquisition has been accounted & an asset acquisition. The $75 million paiddagust 15, 2012 and the scheduled
payment of $45 million paid on September 3, 2015 girect transaction costs, have been recordeddaselopment stage royalty interest
within Royalty interests in mineral properties, et our consolidated balance sheets.
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)
3. ROYALTY INTERESTS IN MINERAL PROPERTIES

The following summarizes the Company’s royalty iggts in mineral properties as of September 302 20 June 30, 2012.

As of September 30, 201 Accumulated
(Amounts in thousands): Cost Depletion Net
Production stage royalty interes
Andacollo $ 272,99¢ $ (31,389 % 241,61:
Voisey's Bay 150,13 (38,46¢) 111,67:
Pefasquitc 99,17: (10,22H 88,94"
Las Cruce: 57,23( (8,119 49,11°
Mulatos 48,09: (19,857 28,24(
Wolverine 45,15¢ (2,686€) 42 ,47.
Dolores 44,87¢ (6,489 38,39
Canadian Malartii 38,80( (4,079 34,72
Gwalia Deep: 31,07( (4,959 26,11:
Holt 25,42¢ (3,772 21,65¢
Inata 24.87: (7,689 17,18"
Leeville 18,32: (14,844 3,47¢
Robinson 17,82t (10,199 7,62¢
Cortez 10,63( (9,687) 943
Other 210,24. (115,579 94,66
1,094,85. (288,017 806,84.
Development stage royalty interes
Mt. Milligan 576,09: — 576,09:
Pascu-Lama 372,10! — 372,10¢
Other 38,69 — 38,69
986,89: — 986,89:
Exploration stage royalty interes 195,95! — 195,95¢
Total royalty interests in mineral propert $ 2,277,70. ' $ (288,01) § 1,989,69.
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ROYAL GOLD, INC.

Notes to Consolidated Financial Statements

(Unaudited)
As of June 30, 201: Accumulated
(Amounts in thousands): Cost Restructuring Depletion Net
Production stage royalty interes
Andacollo $ 272,99¢ $ — $ (27,34Y $ 245,65:
Voisey's Bay 150,13¢ — (33,197 116,941
Pefasquitc 99,17: — (9,075 90,09°
Las Cruce: 57,23( — (6,499 50,73:
Mulatos 48,09: — (18,729 29,37:
Wolverine 45,15¢ — (1,625) 43,53:
Dolores 44,87¢ — (6,027 38,85
Canadian Malartii 38,80( — (3,297) 35,50¢
Gwalia Deep: 28,11¢ — (4,399 23,72:
Holt 25,42¢ — (2,980 22,44¢
Inata 24,87 — (7,320) 17,55:
Leeville 18,32: — (14,436 3,88¢
Robinson 17,82t — (9,872 7,95:
Cortez 10,63( — (9,67%) 957
Other 208,46: — (112,109 96,35¢
1,090,12. — (266,55 823,57
Development stage royalty interes
Mt. Milligan 455,94 — — 455,94.
Pascu-Lama 372,10! — — 372,10!
Other 40,02: (1,32%) — 38,69
868,07( (1,32¢) — 866,74
Exploration stage royalty interes 200,67¢ — — 200,67t
Total royalty interests in mineral propert $ 2,158,871 $ (1,329 $ (266,55) $ 1,890,98
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)
4. AVAILABLE FOR SALE SECURITIES
The Company’s available for sale securities asept@mber 30, 2012 and June 30, 2012 consists éblibaing:

As of September 30, 201
(Amounts in thousands)

Unrealized
Cost Basis Gain Loss Fair Value
Non-current:
Seabridge Gold, In $ 28,574 — (8,71¢) $ 19,85¢
Other 203 — (17) 18€
$ 28,777 $ — $ (8,737 $ 20,04«

As of June 30, 201!
(Amounts in thousands)

Unrealized
Cost Basis Gain Loss Fair Value
Non-current:
Seabridge Gold, Inc $ 28,57« — (13,716 $ 14,85¢
Other 203 — (46) $ 157
$ 28,777 $ — ¢ (13,7679 $ 15,01t

The Company'’s policy for determining whether degéirin fair value of available-for-sale securities ather than temporary includes a
quarterly analysis of the investments and a re\igwnanagement of all investments for which the easteds the fair value. Any temporary
declines in fair value are recorded as a chargahter comprehensive income. If such impairmendeigrmined by the Company to be other
than temporary, the investment’s cost basis igevwritlown to fair value and recorded in net incomeéngdj the period the Company determines
such impairment to be other than temporary. Basetthe Company’s analysis of its investments andability and intent to hold these
investments for a reasonable period of time, theéne no write downs on our available-for-sale siesrduring the three months ended
September 30, 2012 or the fiscal year ended Jun203@. The most significant available-for-salewsity is the investment in Seabridge
Gold, Inc. (“Seabridge”) common stock, acquiredume 2011 and discussed in greater detail withirF@acal 2012 10<. The Company wil
continue to evaluate this investment considerirgjtamhal facts and circumstances as they arisdydireg, but not limited to, the progress of
development of Seabridge’s Kerr-Sulphurets-Mitcpetiject.

5. DEBT

The Company’s non-current debt as of Septembe2@IR and June 30, 2012 consists of the following:

As of As of
September 30, 201 June 30, 2012
Non-current Non-current
(Amounts in thousands)
Convertible notes due 2019, 1 $ 29544( $ 293,24
Total debt $ 295,44( $ 293,24t

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

Convertible Senior Notes Due 2019

In June 2012, the Company completed an offerir3@0 million aggregate principal amount of 2.8758fawertible senior notes due 2019
(2019 Notes”). The 2019 Notes bear interest atrtite of 2.875% per annum, and the Company idresfjto make semi-annual interest
payments on the outstanding principal balance ®2®19 Notes on June 15 and December 15 of eachbgzanning December 15, 2012.

The 2019 Notes mature on June 15, 2019. Intexpsinse recognized on the 2019 Notes for the thmdhe ended September 30, 2012, was
$5.1 million and included the contractual coupaeiiest, the accretion of the debt discount and iration of the debt issuance costs.

Revolving credit facility

The Company maintains a $350 million revolving d@réatility. As of September 30, 2012, the Compéiagl no amounts outstanding under
the revolving credit facility. As discussed in tBempany’s Fiscal 2012 10-K, the Company has firmovenants associated with its
revolving credit facility. At September 30, 2012¢ Company was in compliance with each finanaakenant.

6. STOCK-BASED COMPENSATION

The Company recognized stock-based compensatie@nsgms follows:

For The Three Months Ended

September 30 September 30
2012 2011
(Amounts in thousands)
Stock options $ 127 % 11F
Stock appreciation righ 392 29t
Restricted stoc 1,13( 1,08¢
Performance stoc 44¢€ 70z
Total stocl-based compensation expel $ 2,09 § 2,19¢

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

There were 17,925 and 18,796 stock options gradeidg the three months ended September 30, 2041 2@, respectively. As of
September 30, 2012, there was $0.8 million of wwgaized compensation expense related tovested stock options, which is expected t
recognized over a weighted-average period of 2a2sye

There were 54,400 and 42,804 stock-settled stopkeagation rights (“SSARs”) granted during the thraonths ended September 30, 2012
and 2011, respectively. As of September 30, 202e was $2.5 million of unrecognized compensagigpense related to non-vested
SSARs, which is expected to be recognized overighted-average period of 2.0 years.

There were 40,850 and 44,950 shares of restritbett granted during the three months ended Septegh012 and 2011, respectively.
The restricted stock awards granted to officersaarthin employees during the three months endpteBder 30, 2012, vest over a three
period beginning after a two-year holding periazhirthe date of grant, with one-third of the sharesting after years three, four and five,
respectively. As of September 30, 2012, there$va8 million of unrecognized
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

compensation expense related to non-vested restritbck, which is expected to be recognized owezighted-average vesting period of 3.7
years.

There were 45,600 and 49,600 shares of performstock granted during the three months ended Sejpte8tl 2012 and 2011, respective
As of September 30, 2012, there was $4.9 millioorokcognized compensation expense related to ested performance stock, which is
expected to be recognized over a weighted-averesging period of 2.0 years.

7. EARNINGS PER SHARE (“EPS”)

Basic earnings per common share were computed tiggngeighted average number of shares of comnoak sutstanding during the
period, considering the effect of participatingusiites. Unvested stock-based compensation awhedsontain non-forfeitable rights to
dividends or dividend equivalents are consideretigiating securities and are included in the catapion of earnings per share pursuant to
the two-class method. The Company’s unvestedctsdrstock awards contain non-forfeitable divideigthts and participate equally with
common stock with respect to dividends issued oftadled. The Company’s unexercised stock optionsxercised SSARs and unvested
performance stock do not contain rights to dividendnder the two-class method, the earnings usddtermine basic earnings per common
share are reduced by an amount allocated to gaating securities. Use of the two-class methodamasnmaterial impact on the calculation
of basic and diluted earnings per common share.

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

For The Three Months Ended

September 30 September 30
2012 2011
(in thousands, except share date
Net income available to Royal Gold common stockbd $ 2477, $ 22,49t
Weightec-average shares for basic E 59,435,86 55,183,71
Effect of other dilutive securitie 243,94( 307,63!
Weightec-average shares for diluted E 59,679,80 55,491,35
Basic earnings per she $ 04z $ 0.41
Diluted earnings per sha $ 041 $ 0.4C

The calculation of weighted average shares inclatlexf our outstanding stock: common stock anchexgeable shares. Exchangeable
shares are the equivalent of common shares irttegthave the same dividend rights and share ddyita undistributed earnings and are
exchangeable on a one-fone basis for shares of our common stock. The @ommtends to settle the principal amount of th@®Notes i
cash. As aresult, there will be no impact totdidbiearnings per share unless the share price @d@mpany’s common stock exceeds the
conversion price of $105.31.

12
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements

(Unaudited)
8. INCOME TAXES
For The Three Months Ended
September 30 September 30
2012 2011
(Amounts in thousands, except rate
Income tax expens $ 16,46. $ 12,38:
Effective tax rate 39.4% 32.1%

The increase in the effective tax rate for Septar3be2012 is primarily related to (i) an incre@s¢ax expense recognized in certain foreign
subsidiaries without a corresponding U.S. foremndredit benefit, (ii) an increase in current yearexpense from changes in estimates of
uncertain positions, and (iii) the prior year de@®in tax expense from changes in estimates @frtamne tax positions.

The Company or one of its subsidiaries files incdaereturns 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. indaxexaminations by tax authorities for
fiscal years before 2008.

As of September 30, 2012 and June 30, 2012, thep@oynhad $20.1 million and $19.5 million of totabgs unrecognized tax benefits,
respectively. The increase in gross unrecogniaedénefits was primarily related to tax positiofs$nternational Royalty Corporation
entities taken prior to or upon the acquisitiontty Company during fiscal year 2010. If recognjzbdse 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 ungaized tax benefits as part of its income
tax expense. At September 30, 2012 and June 3@, #d amount of accrued income-tax-related intered penalties was $3.2 million and
$2.8 million, respectively.

9. SEGMENT INFORMATION
The Company manages its business under a singtatofgesegment, consisting of the acquisition amshagement of royalty interests. Ra

Gold’s royalty revenue and long-lived assets (ryyimiterests 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

2012 2011 September 30, 201 June 30, 2012
Chile 26% 27% 33% 35%
Canade 23% 20% 47% 43%
Mexico 22% 17% 8% 9%
United State: 17% 24% 4% 5%
Australia 3% 6% 3% 3%
Africa 3% 4% 1% 1%
Other 6% 2% 4% 4%

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

10. FAIR VALUE MEASUREMENTS

FASB Accounting Standards Codification (ASC) 8E@jr Value Measurements and Disclosu(&sSC 820”) establishes a fair value
hierarchy that prioritizes the inputs to valuattenhniques used to measure fair value. The higyagives the highest priority to unadjusted
quoted prices in active markets for identical aseetiabilities (Level 1 measurements) and thedstnpriority to unobservable inputs (Level 3
measurements). The three levels of the fair valemrchy under ASC 820 are described below:

Level 1: Quoted prices for identical instruments in activarkets;
Level 2:  Quoted prices for similar instruments in active ke#s; quoted prices for identical or similar instients in markets that
are not active; and model-derived valuations inoltdll significant inputs and significant valuewdnis are observable in active

markets; and

Level 3:  Prices or valuation techniques requiring inputs #ra both significant to the fair value measurenae unobservable
(supported by little or no market activity).

The following table sets forth the Company’s finimhassets measured at fair value on a recurrisislfat least annually) by level within the
fair value hierarchy.

At September 30, 201.

Carrying Fair Value
Amount Total Level 1 Level 2 Level 3
Assets (In thousands):
United States treasury bil® $ 125,000 $ 125,000 $ 125,000 $ — % —
Marketable equity securitie2 $ 20,04« $ 20,04« $ 20,04« $ — $ —
Total asset $ 145,04: $ 145,04« $ — $ —
Liabilities (In thousands):
Debt® $ 370,000 $ 446,47¢ $ 446,47¢ $ — $ =
Total liabilities $ 446,47¢ $ 446,47¢ $ — $ —

@ Included inCash and equivalenta the Company’s consolidated balance sheets.

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

@ Included in the carrying amount is the equity comgat of our 2019 Notes in the amount of $77 milliswhich is included within
Additional paid-in capitain the Company’s consolidated balance sheets.

The Company invests primarily in United Statesdueg bills with maturities of 90 days or less, whare classified within Level 1 of the fair
value hierarchy. The Company’s marketable equtusties classified within Level 1 of the fair ual hierarchy are valued using quoted
market prices in active markets. The fair valu¢hefLevel 1 marketable equity securities is caltad as the quoted market price of the
marketable equity security multiplied by the quantif shares held by the Company. The Company’s dabsified within Level 1 of the fair
value hierarchy is valued using quoted prices iactive market.

As of September 30, 2012, the Company also hadsatbsdt, under certain conditions, are subjectéasarement at fair value on a non-
recurring basis like those associated with royialtgrests in mineral properties, intangible asaatsother long-lived assets. For these assets,
measurement at fair value in periods subsequéheipinitial recognition are applicable if anythiese assets are determined to be impaired,;
however, no triggering events have occurred redativany of these assets during the three
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

months ended September 30, 2012. If recognitidhexe assets at their fair value becomes necessaty measurements will be determined
utilizing Level 3 inputs.

11. COMMITMENTS AND CONTINGENCIES

Mt. Milligan Gold Stream Acquisitio

Refer to Note 2 for discussion on the Company’smiment to Thompson Creek as part of the Mt. Miliggold stream acquisitions.
Tulsequah Chief Gold and Silver Stream Acquisition

As of September 30, 2012, the Company has a rengag@mmitment of $50 million as part of its TulsafuChief gold and silver stream
acquisition in December 2011.

Voisey’s Bay

The Company owns a royalty on the Voisey’s Bay nimewfoundland and Labrador owned by Vale Newftland & Labrador Limited
(“VNL"). The royalty is owned by the Labrador NiekRoyalty Limited Partnership (“LNRLP”), in whidhe Company’s wholly-owned
indirect subsidiary, Canadian Minerals Partnersisiphe general partner and 89.99% owner. Theiréngpinterests in LNRLP are owned by
Altius Investments Ltd. (10%), a company unreldte®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,
now known as Vale Canada Limited (“Vale Canadat) as wholly-owned subsidiaries, Vale Inco AtlanBales Limited and VNL, related to
the calculation of the NSR on the sale of concéadrancluding nickel concentrates, from the Voisday mine to Vale Canada. The claim
asserts that Vale Canada is incorrectly calculatiegNSR and requests an order in respect of threataalculation of future payments. The
claim also requests specific damages for underpatofeast royalties to the date of the claim iraamount not less than $29 million, toge’
with additional damages until the date of triatenest, costs and other damages. The litigatiomtise discovery phase.

12. RELATED PARTY

Crescent Valley Partners, L.P. (“*CVP") was formedadimited partnership in April 1992. It owns.29% net value royalty on production of
minerals from a portion of Cortez. Denver Miningd&nce Company, our wholly-owned subsidiary, isgbaeral partner and holds a 2.0%
interest in CVP. In addition, Royal Gold holds®626 limited partner interest in the partnershipijlerour Chairman of the Board of
Directors, the Chairman of our Audit Committee ame other member of our board of directors holdggregate 35.56% limited partner
interest. The general partner performs adminisgaervices for CVP in receiving and processirgrthyalty payments from the operator,
including the disbursement of royalty payments @wbrd keeping for in-kind distributions to the iied partners.

CVP receives its royalty from the Cortez Joint \eatin-kind. The Company, as well as certain olingited partners, sell their pro-rata
shares of such gold immediately and receive digtidns in cash, while CVP holds gold for certaihestlimited partners. Such gold
inventories, which totaled 12,678 and 12,581 oundéemld as of September 30, 2012 and June 3®,2@%pectively, are held by a third
party refinery in Utah for the account of the liedtpartners of CVP. The inventories are carriddstbrical
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cost and are classified withther assetsn the Company’s consolidated balance sheets.caimging value of the gold in inventory was
approximately $7.6 million and $7.4 million as afember 30, 2012 and June 30, 2012, respectiwvbile the fair value of such ounces was
approximately $22.5 million and $20.1 million asS#ptember 30, 2012 and June 30, 2012, respectiigpe of the gold currently held in
inventory as of September 30, 2012 and June 3@,29Attributed to Royal Gold, as the gold alledato Royal Gold's CVP partnership
interest is typically sold within five days of rege

13. SUBSEQUENT EVENT

Common Stock Offering

On October 15, 2012, we sold 5,250,000 sharesrofé@umon stock, at a price of $90.00 per shareltieg in proceeds of $472.5 million
before expenses. The Company intends to use thgroeeeds from the offering for the acquisitioradflitional royalty interests and for

general corporate purposes.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF
OPERATIONS

General

This Management’s Discussion and Analysis of Firer@ondition and Results of Operations (“MD&A”") iistended to provide information
to assist you in better understanding and evalgatin financial condition and results of operatioRoyal Gold, Inc. (“Royal Gold”, the
“Company”, “we”, “us”, or “our”), recommends thaby read this MD&A in conjunction with our consolidd financial statements included
in Item 1 of this Quarterly Report on Form 10-Qwadl as our Annual Report on Form 10fét the fiscal year ended June 30, 2012 filed
the Securities and Exchange Commission (the “SB6"August 9, 2012 (the “Fiscal 2012 10-K").

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

We refer to “GSR,” “NSR,” “stream” and other typafsroyalty or similar interests throughout this MB& These terms are defined in our
Fiscal 2012 10-K.

Overview

Royal Gold, together with its subsidiaries, is egeghin the business of acquiring and managing usainetals royalties, precious metals
streams and similar interests. Royalties are rarading interests in mining projects that prowide right to revenue or production from the
project after deducting specified costs, if anye Wée the term “royalty interest” in this QuartdRgport on Form 10-Q to refer to royalties,
gold, silver or other metal stream interests, ahemsimilar interests. We seek to acquire exgstoyalty interests or to finance projects that
are in production or in development stage in exghdor royalty interests. We are engaged in aicoat review of opportunities to acquire
existing royalty interests, to create new royatiieiests through the financing of mine developneerxploration, or to acquire companies
that hold royalty interests. We currently, and gahy at any time, have acquisition opportunities/arious stages of active review, including,
for example, our engagement of consultants andsadvio analyze particular opportunities, analgéiechnical, financial and other
confidential information, submission of indicatioofsinterest, participation in preliminary discumss and involvement as a bidder in
competitive divestitures.

As of September 30, 2012, the Company owned royatéyests on 39 producing properties, 26 develoypirstage properties and 136
exploration stage properties, of which the Compaansiders 40 to be evaluation stage projects. Cldrapany uses “evaluation stage” to
describe exploration stage properties that comtaireralized material and on which operators areaged in the search for reserves. We do
not conduct mining operations nor are we requicecontribute to capital costs, exploration costsjnmental costs or other mining,
processing or other operating costs on the praggeini which we hold royalty interests. During theee months ended September 30, 2012,
we focused on the management of our existing rpyalérests and the acquisition of royalty intesest

Our financial results are primarily tied to thegariof gold and, to a lesser extent, the priceleésicopper and nickel, together with the
amounts of production from our producing stage ltgyiaterests. The price of gold, silver, coppgickel and other metals have fluctuated
widely in recent years. The marketability and phiee of metals are influenced by numerous fadbessond the control of the Company and
declines in the price of gold, silver, copper akel could have a material and adverse effect erfCitbmpany’s results of operations and
financial condition.

For the three months ended September 30, 20121 gold, silver, copper and nickel price averamyes percentage of royalty revenues by
metal were as follows:
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Three months endec

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

Metal Price Revenue Price Revenue
Gold ($/ounce $ 1,652 66% $ 1,702 70%
Silver ($/ounce $ 29.8( 9% $ 38.8( 6%
Copper ($/pound $ 3.5C 14% $ 4.07 11%
Nickel ($/pound; $ 7.4C 8% $ 10.0¢ 9%
Other N/A 3% N/A 4%

Recent Developments
Mt. Milligan Il Gold Stream Acquisitio

On August 8, 2012, Royal Gold entered into an amnd to its purchase and sale agreement with Thom@seek Metals Company Inc.
(“Thompson Creek”) whereby Royal Gold, among otihérgs, agreed to purchase an additional 12.258eopayable gold from the Mt.
Milligan copper-gold project in exchange for a tatt$200 million, of which $75 million was paid etily after closing, and, when production
is reached, cash payments for each payable ourgmdfelivered to Royal Gold, as discussed furbieow (the “Milligan Il Acquisition”).
Thompson Creek intends to use the proceeds fromfilfigan 11l Acquisition to finance a portion ohe construction of the Mt. Milligan
project and related costs. Under the MilliganAdquisition, Royal Gold increased its aggregategmeduction commitment in the Mt.
Milligan project from $581.5 million to $781.5 midh and agreed to purchase a total of 52.25% opéyable ounces of gold produced from
the Mt. Milligan project at a cash purchase prigaa to the lesser of $435, with no inflation atijusnt, or the prevailing market price for
each payable ounce of gold (regardless of the nuofhEayable ounces delivered to Royal Gold).

As of September 30, 2012, the Company has paid.65##lion of the aggregate pre-production commitingf $781.5 million. The
remaining scheduled quarterly payments includerBlion due December 1, 2012, $62 million due Matct2013, $37 million due June 1,
2013 and $12.9 million due September 1, 2013. R@wpid's obligation to make these quarterly paymsestsubject to the satisfaction of
certain conditions included in the Milligan 1l Aagsition (including that the aggregate amount stdrical payments made by Royal Gold
plus the applicable quarterly payment is less tharaggregate costs of developing the Mt. Milliganject incurred or accrued by Thompson
Creek as of the date of the applicable quarteryt). In the event that a quarterly paymenostponed as a result of the failure by
Thompson Creek to satisfy a condition precedehsudisequent quarterly payments will be adjustedidod one full calendar quarter until
such time as all conditions precedent have beésfisdtfor the next scheduled quarterly payment.

Mt. Milligan is an open pit copper-gold project tidompson Creek reports is in the advanced stafgesnstruction and Thompson Creek
estimates that commercial production will commeinciate calendar 2013. According to a Nationaldmstent 43-101 technical report
regarding the Mt. Milligan project filed on the $gs1 for Electronic Document Analysis and Retrigd@EDAR) under Thompson Creek’s
profile on October 13, 2011, proven and probaldemees total 482 million tonnes (0.20% copper; @8%old), containing 2.1 billion poun
of copper and 6.0 million ounces of gold, whichemegs are estimated to support a mine life of apprately 22 years, with the project
estimated to produce on average approximately 09490inces of gold annually over the life of the epiimcluding estimated average
production of 262,000 ounces of gold annually dyitime first six years of operation.
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Common Stock Offering

On October 15, 2012, we sold 5,250,000 sharesroé@umon stock, at a price of $90.00 per shareltieg in proceeds of $472.5 million
before expenses. The Company intends to use th@aeeeeds from the offering for the acquisitioradflitional royalty interests and general
corporate purposes.

Principal Royalty Interests

Our principal producing and development royaltgiests are shown in the following tables (listgzhabetically). The Company considers
both historical and future potential revenues itedaining which royalty interests in our portfoloe principal to our business. Estimated
future potential royalty revenues from both prodigcand development properties are based on a nuwhbestors, including reserves subject
to our royalty interests, production estimatessifgiity studies, metal price assumptions, mine,lilegal status and other factors and
assumptions, any of which could change and coulde®&oyal Gold to conclude that one or more of saghlty interests are no longer
principal to our business.

Please refer to our Fiscal 2012 10-K for furthesicdssion of our principal producing and developmmeyalty interests.

Producing Propertie:

Royal
Mine Location Operator (Gold unless ()J/thfeyrwise stated
Andacollo® Region IV, Chile Compafiia Minera Teck Carmen de 75% of gold produced (until 910,000 paye
Andacollo “Teck”) ounces; 50% thereafte
Canadian Quebec, Canada Osisko Mining Corporation (“Osisko”) 1.0% to 1.5% sliding-scale NSR
Malartic
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  Pan American Silver Corp. (“Pan 3.25% NSR; 2.0% NSR (silver)
Americar”)
Holt Ontario, Canada St Andrew Goldfields Ltd. (“St 0.00013 x quarterly average gold price NSR
Andrew”)
Las Cruce! Andalucia, Spail Inmet Mining Corporation®Inmer”) 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# KGHM International Ltd. (“KGHM") 3.0% NSR (copper, gold, silver,
molybdenum’
Voisey’s Bay Newfoundland an Vale Newfoundland & Labrador Limite 2.7% NSR (nickel, copper, cobalt)
Labrador, Canad (“Vvale™)
Wolverine Yukon Territory, Yukon Zinc Corporation (“Yukon Zing” 0.00% to 9.45% sliding-scale NSR (gold and
Canade silver)

@ There have been approximately 114,000 cumulatiyalgla ounces produced as of September 30, 2012.

@ The Mulatos royalty is capped at 2.0 million golshoes of production. Approximately 943,000 cumutbunces of gold have been
produced as of September 30, 2012.
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Development Propertie

Royalty or similar interests

Mine Location Operator (Gold unless otherwise stated

Mt. Milligan British Columbia, Canac Thompson Creek Metals Inc. (“Thompson 52.25% of the payable gold
Creel”)

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

1.05% fixed rate royalty (coppe
Operators’ Production Estimates by Royalty Interestfor Calendar 2012

We received annual production estimates from mditlgeooperators of our producing mines during ih& €alendar quarter of 2012. The
following table shows such production estimatesofar principal producing properties for calendat2@s well as the actual production
reported to us by the various operators throughedaper 30, 2012. The estimates and productiorrtepee prepared by the operators of the
mining properties. We do not participate in thegaration or calculation of the operators’ estirmateproduction reports and have not
independently assessed or verified the accurasydt information. Please refer to “Recent Develepis, Property Developments” below
within this MD&A for further discussion on any ugda at our principal producing or development proes.

Operators’ Production Estimate by Royalty IntefesiCalendar 2012 and Reported Production
Principal Producing Properties
For the period January 1, 2012 through Septembe2@IR2

Reported Production through

Calendar 2012 Operato’s Production Estimate® September 30, 201

Gold Silver Base Metals Gold Silver Base Metals
Royalty (0z.) (0z.) (Ibs.) (0z.) (0z.) (Ibs.)
Andacollo 60,00( — — 41,01¢ — —
Canadian Malarti 565,00( — — 274,31¢ — —
Cortez GSR: 94,00( — — 75,897 — —
Cortez GSR: 12,00( — — 60 — —
Cortez GSR: 106,00( — — 75,957 — —
Cortez NVR1 83,00( — — 54,88 — —
Dolores® 75,00(-80,00¢C  3.5-4.5 million — 37,83¢ 2.3 million —
Holt 45,00(-50,00¢( — — 33,17¢ — —
Las Cruce:
Copper 136.(¢-151.2 millior 113.4 millior
Leeville 254,00( — — 168,89¢ — —
Mulatos 200,00(-220,00( — — 138,88( — —
Pefasquitt 370,00(-390,00( 23-24 million — 309,31( 20.0 millior —
Lead 15E-160 million 136.2 millior
Zinc 31C-325 million 263.3 millior
Robinsor® N/A — — 23,93¢ — —
Copper N/A 93.2 millior
Voisey's Bay®
Copper N/A 56.2 millior
Nickel N/A 115.4 millior
Wolverine® N/A N/A 2,43¢ 1.2 million —

(M There can be no assurance that production estimetesed 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 inrPla ltem 1A, of our Fiscal 2012
10-K for information regarding factors that couffeat actual results.
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@ Reported production relates to the amount of nesti#ls, subject to our royalty interests, for theégoeJanuary 1, 2012 through Septen
30, 2012, as reported to us by the operators afihes.

@ In March 2012, Pan American acquired Minefinderspdeation Ltd. (“Minefinders”). The production @sate shown was provided by
Minefinders. Pan American announced productiodguce of 49,000 to 53,000 ounces of gold and 20 million ounces of silver
for the period April 1 through December 31, 2012.

@ The Company did not receive calendar 2012 produgjiddance from the operator.

Property Developments

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

Reported production at Andacollo increased appratafy 20% during the quarter ended September 3®,20hen compared to the quarter
ended September 30, 2011. Teck reported recoduption during the quarter ended September 30,,3frirRarily due to increased mill
throughput as a result of the commissioning ofpfeecrushing circuit. The plant began to reachigesapacity during the end of the current
quarter with throughput of just over 54,000 tonpesday in September 2012 versus design capact$,000 tonnes per day.

Canadian Malartic

Reported production at Canadian Malartic increaggatoximately 51% during the quarter ended Septe@®e2012, when compared to the
quarter ended September 30, 2011, as the operati@@snadian Malartic continue to ramp-up. Osigfrted record gold production during
the quarter ended September 30, 2012. The mitigzssed ore at an average rate of 40,834 tonnekapeturing the current quarter and, in
first eight days of October 2012, mill throughpueeaged 50,670 tonnes per day. Osisko reportédhtbaecond pebble crusher is expected
to be installed and commissioned in the fourth tpraof calender 2012, and they expect the operadianove towards the design rate of
55,000 tonnes per day at that point.

Cortez

Reported production at Cortez decreased approxiynd®8o during the quarter ended September 30, 2008n compared to the quarter
ended September 30, 2011, as Barrick continuesdatjze production from their higher grade Cortéils operation that is not covered by
our royalty interest. The Company expects productd remain at these lower levels until Barrickures to steady state mining at the
Pipeline Complex.

Las Cruces

Reported production at Las Cruces increased appaigly 94% during the quarter ended September®I®,2vhen compared to the quarter
ended September 30, 2011. Inmet reported thahthease in reported production is primarily duétaontinued work on process
optimization that included improved plant reliatyilassociated with plant design enhancements, wepkplanned maintenance and improved
wear materials.

Mt. Milligan

Thompson Creek reported that as of September 3@, 2@nstruction progress on the Mt. Milligan pobjeras 65% complete with overall
progress 79% complete. Thompson Creek also reptrét the overall project remains on scheduld) witmmencement of commercial
production expected in the fourth quarter of caserzD13.
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Mulatos

Reported production at Mulatos increased approxémat4% during the quarter ended September 30,,200@n compared to the quarter
ended September 30, 2011. Alamos reported than¢hease in reported production was primarily tluthe addition of a gravity mill that
was commissioned in March 2012 and continued imgmreants in heap leach crusher throughput.

Pascu-Lama

Barrick reported that they have taken actionsrengithen the Pascua-Lama project management aightaitost pressures as a combination
of factors have increased the project capital andtextended the construction schedule. Barrickiieently working on a comprehensive top-
to-bottom review of the Pascua-Lama project anitigattes completing the review by the end of cadertD12. Barrick did report, however,
that the review to-date suggests capital costsheiltloser to $8.0-$8.5 billion, with initial gofstoduction in the second half of calendar
2014. Barrick also reported that approximately7$8llion has been spent to-date and that the fusraproximately 60% complete and 90%
of the required material and equipment for the pssglant has been committed. According to Bardekays in the earthworks and
underground works for the process plant are the megisons for the shift in production scheduléntogecond half of calendar 2014. Royal
Gold is not required to contribute to any Pascuara &apital costs.

Pefasquitc

Reported production for all metals at Pefiasquitoeiased during the quarter ended September 30, 2BEh compared to the quarter ended
September 30, 2011, as operations at Peflasquitimgerto rampdp. Goldcorp stated that record gold and silvedpction during the quart
ended September 30, 2012, was driven by strongegriadhe deeper portions of the current phaseimiim  Goldcorp also reported that the
record production at Pefiasquito was achieved deptcontinued impact of water shortages thateftemill throughput during the current
quarter. Goldcorp stated that current water alditp will be sufficient to achieve their curregbld production guidance of between 370,000
to 390,000 ounces for calendar 2012.

Voisey’s Bay

Reported nickel and copper production at Voiseydy Bicreased significantly during the quarter enflegtember 30, 2012, when compared
to the quarter ended September 30, 2011, dueittceamse in nickel and copper concentrate shipmérasiability in Vale's shipping
schedule will continue to be reflected in unevenaingales quarter over quarter. Vale reportedttieat ong Harbour hydrometallurgical
facility is 75% complete.

Wolverine

Reported production at Wolverine increased durivegquarter ended September 30, 2012, when comfiatid quarter ended September 30,
2011. Yukon Zinc reported that it is working teliease production at Wolverine to the design capatil,700 tonnes per day. In August
2012, Yukon Zinc stated that work continues ongrdéing new mining equipment, increasing mill camicate grade and recoveries, and
completing construction of the tailings dam to reés ultimate height.

Results of Operations

Quarter Ended September 30, 2012, Compared to @ukrided September 30, 2011

For the quarter ended September 30, 2012, we redoret income attributable to Royal Gold stockhddd $24.8 million, or $0.42 per basic
share and $0.41 per diluted share, as comparegt ingome attributable to Royal Gold stockholddr$22.5 million, or $0.41 per basic share
and $0.40 per diluted share, for the quarter eis#grlember 30, 2011. The increase in our earniegshare was primarily attributable to an

increase in royalty revenue, as discussed furtblemb This increase was
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partially offset by an increase in interest expesssociated with our Convertible Senior Notes diE92“2019 Notes”), which is discussed
further below.

For the quarter ended September 30, 2012, we remmhtotal royalty revenue of $77.9 million, atarerage gold price of $1,652 per ounce,
an average silver price of $29.80 per ounce, arageenickel price of $7.40 per pound and an avecageer price of $3.50 per pound,
compared to royalty revenue of $64.5 million, aarrage gold price of $1,702 per ounce, an avesiager price of $38.80 per ounce, an
average nickel price of $10.00 per pound and aregeecopper price of $4.07 per pound for the quarded September 30, 2011. Royalty
revenue and the corresponding production, attrilletto our royalty interests, for the quarter en8egtember 30, 2012 compared to the
guarter ended September 30, 2011 is as follows:

Royalty Revenue and Production Subject to Our Rgyaterests
Quarter Ended September 30, 2012 and 2011
(In thousands, except reported production ozslzi

Three Months Ended Three Months Ended
September 30, 201 September 30, 201
Royalty Reported Royalty Reported
Royalty Metal(s) Revenue Production @ Revenue Production @
Andacollo Gold $ 19,70: 15937 0z. $ 16,83¢ 13,28¢ oz.
Pefiasquit $ 11,15( $ 5,82¢
Gold 131,23¢ oz. 48,62. oz.
Silver 7.4 million oz. 3.9 million oz.
Lead 41.7 milliorn Ibs. 29.2 millior Ibs.
Zinc 96.6 millior Ibs. 67.4 millior Ibs.
Voisey's Bay $ 9,19t $ 7,22¢
Nickel 33.9 millior Ibs. 22.7 millior Ibs.
Copper 43.6 millior Ibs. 16.0 millior Ibs.
Holt Gold $ 4,561 12,87( 0z. $ 3,59¢ 9,397 oz.
Robinson $ 3,75¢ $ 3,681
Gold 9,07z oz. 8,97: oz.
Coppet 36.9 millior Ibs. 27.9 millior Ibs.
Mulatos Gold $ 3,49¢ 42,31(0z. $ 2,39¢ 29,47¢ oz.
Cortez Gold $ 2,782 25,75 0z. $ 5,10¢ 42 85t oz.
Las Cruce: Copper $ 2,46: 46.2 millior lbs. $ 1,311 23.8 millior Ibs.
Canadian Malarti Gold $ 2,141 91,737 0z. $ 1,30¢ 60,82¢ oz.
Leeville Gold $ 2,067 68,02¢ oz. $ 3,06¢ 101,24( oz.
Wolverine $ 1,28¢ $ —
Gold 1,20C oz. N/A
Silver 494,49¢ oz. N/A
Dolores $ 1,141 $ 1,42¢
Gold 13,24¢ oz. 15,94¢ oz.
Silver 773,36¢ oz. 693,53. oz.
Other® Various $ 14,12¢ N/A $ 12,67( N/A
Total Royalty Revenue  $ 77,86: $ 64,46¢

(M Reported production relates to the amount of nesti#ls, subject to our royalty interests, for thre¢tmonths ended September 30, 2012
and 2011, as reported to us by the operators ahthes.

@ “Other” includes all of the Company’s non-princigmbducing royalty interests. Individually, no edty interest included within the
“Other” category contributed greater than 5% of mtial royalty revenue for either period presented.

The increase in royalty revenue for the quarteedrBeptember 30, 2012, compared with the quartEde8eptember 30, 2011, resulted
primarily from production increases at Voisey’s Bayd Mulatos and the continued ramp-up at AndacBifiasquito, Las Cruces, Holt,
Canadian Malartic and Wolverine.
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These increases were partially offset by a decrieatbe average gold, silver, copper and nicketgsiand decreases in production at Cortez
and Leeville. Please refer to “Property Developtsieaarlier within this MD&A for further discussioon any recent developments regarding
properties covered by certain of our royalty insése

Depreciation, depletion and amortization increase®1.5 million for the quarter ended September28a.2, from $17.2 million for the
quarter ended September 30, 2011. The increaspnmaarily attributable to production increase&/atsey’s Bay and Mulatos, which
resulted in additional depletion expense of appnately $2.6 million during the period. The increags also attributable to the continued
ramp-up at Pefiasquito, Holt and Las Cruces, wlashlted in additional depletion expense of appraxaty $1.6 million during the period.

Interest and other income decreased to $0.1 milbothe three months ended September 30, 2012, $2.8 million for the three months
ended September 30, 2011. The decrease was pyithagi to a decrease in gains on distributionesfricted gold inventory attributable to
non-controlling interest holders of approximateR®million during the period.

Interest and other expense increased to $6.2 miinthe three months ended September 30, 20412, $1.8 million for the three months
ended September 30, 2011. The increase was &foibuio interest expense associated with our 2a18s issued in June 2012. Interest
expense recognized on the 2019 Notes for the thoeghs ended September 30, 2012, was $5.1 milhdrirecluded the contractual coupon
interest ($2.6 million), the accretion of the ddlsicount ($2.2 million) and amortization of the tidsuance costs ($0.3 million).

During the quarter ended September 30, 2012, wagrézed income tax expense totaling $16.5 milliompared with $12.4 million during

the quarter ended September 30, 2011. This relsmlten effective tax rate of 39.4% in the curneetiod, compared with 32.1% in the qua
ended September 30, 2011. The increase in thetigidax rate for the quarter ended Septembe@02 is primarily related to (i) an

increase in tax expense recognized in certaingarsubsidiaries without a corresponding U.S. fareéax credit benefit, (ii) an increase in
current year tax expense related to changes imat&s of uncertain tax positions, and (iii) thepsiear decrease in tax expense from change:
in estimates of uncertain tax positions. For aglete discussion of the factors that influenceeftective tax rate, refer to Note 13 to the
notes to consolidated financial statements in the@any’s Fiscal 2012 10-K.

Liquidity and Capital Resources
Overview

At September 30, 2012, we had current assets df.83illion compared to current liabilities of $3dmillion for a current ratio of 19 to 1.
This compares to current assets of $445.2 milliwh @urrent liabilities of $15.2 million at June 2M12, resulting in a current ratio of
approximately 29 to 1. The decrease in our cumait was primarily attributable to a decreaseun cash and equivalents during the period
due to the funding of the Milligan Il Acquisitiaas discussed earlier.

During the quarter ended September 30, 2012, ligutteds were met from $77.9 million in royaltwesaues and our available cash
resources. As of September 30, 2012, the CompathysB50 million available and no amounts outstamdinder its revolving credit facility.
The Company was in compliance with each finanai@kenant as of September 30, 2012. Refer to Nofeobir notes to consolidated finan
statements for further discussion on our debt.

We believe that our current financial resourcesfands generated from operations will be adequatmver anticipated expenditures for debt
service, general and administrative expense cesfgoration costs and capital expenditures fofftheseeable future. Our current financial
resources are also available to fund dividendsfandcquisitions of royalty interests, includingtremaining commitments
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incurred in connection with the Mt. Milligan and [Faquah Chief acquisitions. Our long-term capitgjuirements are primarily affected by
our ongoing acquisition activities. The Companyrently, and generally at any time, has acquisitpportunities in various stages of active
review. In the event of one or more substantighlty interest or other acquisitions, we would sadHitional debt or equity financing
opportunities as necessary.

Please refer to our risk factors included in Pattelm 1A of our Fiscal Year 2012 10-K for a dissios of certain risks that may impact the
Company’s liquidity and capital resources.

Recent Liquidity and Capital Resource Developm

Common Stock Offering

On October 15, 2012, we sold 5,250,000 sharesrof@umon stock, at a price of $90.00 per shareltieg in proceeds of $472.5 million
before expenses. The Company intends to use thgroeeeds from the offering for the acquisitioradflitional royalty interests and for
general corporate purposes. The Company has ew/ést proceeds from this offering in United Stateasury bills or cash bank accounts.
Summary of Cash Flows

Operating Activities

Net cash provided by operating activities total&8.% million for the three months ended SeptemBe2812, compared to $46.2 million 1
the three months ended September 30, 2011. Thease was primarily due to an increase in procesmisved from our royalty interests, net
of production taxes, of approximately $8.2 milliofihe increase was also attributable to a declieasterest payments made of
approximately $1.2 million as the Company had neamts outstanding under its revolving credit fagitluring the three months ended
September 30, 2012.

Investing Activities

Net cash used in investing activities totaled $218illion for the three months ended Septembe28@2, compared to cash provided
investing activities of $4.3 million for the thregonths ended September 30, 2011. The increassinused in investing activities is
primarily due to an increase in acquisitions ofalby interests in mineral properties (Mt. Milligaodmpared to the same period of the prior
year.

Financing Activities

Net cash used in financing activities totaled $7illion for the three months ended September 3@226ompared to cash used in financ
activities of $41.3 million for the three monthsded September 30, 2011. The decrease in cashruBedncing activities is primarily
attributable to a reduction in debt payments r@syifrom the Company having no amounts outstandimdgr its revolving credit facility
during the three months ended September 30, 2012.

Recently Adopted Accounting Standards

Please refer to Note 1 of the notes to consolidfie@cial statements for a discussion on receadiypted accounting standards.
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Critical Accounting Policies
Available-for-Sale-Securities

The Company'’s policy for determining whether deeéirin fair value of available-for-sale securities ather than temporary includes a
quarterly analysis of the investments and a re\iguwnanagement of all investments for which the easteds the fair value. Any temporary
declines in fair value are recorded as a chargahter comprehensive income. If such impairmendeigrmined by the Company to be other
than temporary, the investment’s cost basis igevritlown to fair value and recorded in net incomneng) the period the Company determines
such impairment to be other than temporary. Basetthe Company’s analysis of its investments ancdability and intent to hold these
investments for a reasonable period of time, thene no write downs on our available-for-sale siesrduring the three months ended
September 30, 2012. The most significant avaitédnesale security is the investment in SeabridgédGInc.(“Seabridge”) common stock,
acquired in June 2011 and discussed in greateit déttain our Fiscal 2012 10-K. The Company witrtinue to evaluate this investment
considering additional facts and circumstance$fi@g arise, including, but not limited to, the pregg of development of Seabridge’s Kerr-
Sulphurets-Mitchell project.

Forward-Looking Statements

Cautionary “Safe Harbor” Statement under the Peigcurities Litigation Reform Act of 1995: Withetexception of historical matters, the
matters discussed in this Quarterly Report on Fidr@ are forward-looking statements that invohaksiand uncertainties that could cause
actual results to differ materially from projectsar estimates contained herein. Such forwardihgp&tatements include statements
regarding projected production estimates and egtnaertaining to timing and commencement of prédndrom the operators of properties
where we hold royalty interests; the adequacyrdricial resources and funds to cover anticipatpeémditures for general and administrative
expenses as well as costs associated with exgoratid business development and capital expensljtangl our expectation that substantially
all our revenues will be derived from royalty irdsts. Words such as “may,” “could,” “should,” “wdy “believe,” “estimate,” “expect,”
“anticipate,” “plan,” “forecast,” “potential,” “inénd,” “continue,” “project” and variations of thea®rds, comparable words and similar
expressions generally indicate forward-lookingestatnts, which speak only as of the date the staieisienade. Do not unduly rely on
forward-looking statements. Actual results mayatifinaterially from those expressed or implied sthforward-looking statements. Factors
that could cause actual results to differ matgrifsbm these forward-looking statements includepagothers:

» changes in gold and other metals prices on whichayalty interests are paid or changes in prideh® primary metals mined
at properties where we hold royalty interests;

» the production at or performance of properties wivee hold royalty interests;

the ability of operators to bring projects, partoly on development stage properties, into produobn schedule or operate in
accordance with feasibility studies;

« decisions and activities of the operators of prigemwhere we hold royalty interests;

e liquidity or other problems our operators may emtetj

* hazards and risks at the properties where we logtaty interests that are normally associated wételoping and mining
properties, including unanticipated grade and ggodd, metallurgical, processing or other problemsje operating and ore
processing facility problems, pit wall or tailindam failures, industrial accidents, environmengadrds and natural catastrop

such as floods or earthquakes and access to ragvialgt water and power;
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» changes in project parameters as plans of the toperaf properties where we hold royalty interestsrefined,;
e changes in estimates of reserves and mineralizbtighe operators of properties where we hold tgyiaterests;
e contests to our royalty interests and title anaptiefects to the properties where we hold royiatgrests;
» economic and market conditions;
» future financial needs;

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

the availability of royalty interests for acquisiti or other acquisition opportunities and the ality of debt or equity
financing necessary to complete such acquisitions;

» our ability to make accurate assumptions regarttiegzaluation, timing and amount of revenue to &eveéd from our royalty
interests when evaluating acquisitions;

»  risks associated with conducting business in foreiguntries, including application of foreign latescontract and other
disputes, environmental, real estate, contractpanahitting laws, currency fluctuations, expropatiof property, repatriation of
earnings, taxation, price controls, inflation, impand export regulations, community unrest anafaltisputes, endemic health
issues, corruption, enforcement and uncertainipaliand economic environments;

» changes in laws governing us, the properties wiverbold royalty interests or the operators of sudperties;

» risks associated with issuances of additional comstock or incurrence of indebtedness in connedatiitin acquisitions or
otherwise including risks associated with the issgaand conversion of convertible notes;

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

» changes in management and key employees; and

»  failure to complete future acquisitions;
as well as other factors described elsewhere inQhiarterly Report on Form 10-Q, our Fiscal 201X1dnhd our other reports filed with the
SEC. Most of these factors are beyond our aliitgredict or control. Future events and actusiliits could differ materially from those set
forth in, contemplated by or underlying the forwdmdking statements. We disclaim any obligatiompalate any forward-looking statements
made herein, except as required by law. Readersaationed not to put undue reliance on forwaokiloy statements.
ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK
Our earnings and cash flows are significantly inipddy changes in the market price of gold and, lesser extent, the price of silver, copper
and nickel. Gold, silver, copper, nickel and othmatal prices can fluctuate significantly and dfeced by numerous factors, such as
demand, production levels, economic policies otregianks, producer hedging, world political amdreomic events and the strength of the
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U.S. dollar relative to other currencies. Pleas"8/olatility in gold, silver, copper, nickel and othmetal prices may have an adverse
impact on the value of our royalty interests and/meduce our royalty revenues. Certain of our fdyaontracts have features that may
amplify the negative effects of a drop in metalsg®,” under Part I, Item 1A of our Fiscal 2012 10-Kr fnore information that can affect
gold, silver, copper, nickel and other metal priaesvell as historical gold, silver, copper andelgrices.

During the three month period ended September @R, 2ve reported royalty revenues of $77.9 milliwith an average gold price for the
period of $1,652 per ounce, an average silver mic?29.80 per ounce, an average copper price .&80%3er pound and an average nickel
price of $7.40 per pound. Approximately 66% of tatal recognized revenues for the three months@S&ptember 30, 2012 were
attributable to gold sales from our gold produdiagalty interests, as shown within the MD&A. Fbetthree months ended September 30,
2012, if the price of gold had averaged 10% higitrdower per ounce, we would have recorded an asmer decrease in revenue of
approximately $5.6 million and $5.5 million, respeely.

Approximately 14% of our total recognized revenigrshe three months ended September 30, 2012 aveileutable to copper sales from
copper producing royalty interests. For the thmemths ended September 30, 2012, if the price ppeohad averaged 10% higher or lower
per pound, we would have recorded an increasearedse in revenue of approximately $1.1 million.

Approximately 9% of our total recognized revenumsthie three months ended September 30, 2012 welritable to silver sales from our
silver producing royalty interests. For the thneenths ended September 30, 2012, if the priceladrshad averaged 10% higher or lower per
ounce, we would have recorded an increase or deeiraevenues of approximately $0.7 million.

Approximately 8% of our total recognized revenuasthie three months ended September 30, 2012 witetritable to nickel sales from our
nickel producing royalty interests. For the thneenths ended September 30, 2012, if the priceadehhad averaged 10% higher or lower
pound, we would have recorded an increase or deeiaaevenue of approximately $0.8 million.

ITEM 4. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

As of September 30, 2012, the Company’s managemithtthe participation of the President and Cligécutive Officer (the principal
executive officer) and Chief Financial Officer aficeasurer (the principal financial and accountiffigcer) of the Company, carried out an
evaluation of the effectiveness of the design guetation of the Company’s disclosure controls amatg@dures (as defined in Rules 13a-15(e)
and 15d-15(e) of the Securities Exchange Act 041838 amended (the “Exchange Act”)). Based on sweluation, the Comparg/Presider
and Chief Executive Officer and its Chief Finanecdficer and Treasurer have concluded that, aspfé&nber 30, 2012, the Company’s
disclosure controls and procedures were effectiyimdvide reasonable assurance that informationined|to be disclosed by the Company in
reports that it files or submits under the Exchafgeis recorded, processed, summarized and repuiithin the required time periods and
that such information is accumulated and commuedt& the Company’s management, including the @easiand Chief Executive Officer
and its Chief Financial Officer and Treasurer, ggrapriate to allow timely decisions regarding rieed disclosure.

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, camige 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
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resource constraints and the benefits of contraistine considered relative to their costs. Becafifiee inherent limitations in all control
systems, no evaluation of controls can provide labs@ssurance that all control issues and instaotfaud, if any, within the Company
have been detected.

Changes in Internal Controls

There has been no change in the Company’s inteamaifol over financial reporting during the threenths ended September 30, 2012, 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 fonanstatements for a discussion on litigation asged with our Voisey’s Bay royalty.
There was no material development to this litigatioiring the three months ended September 30, 2012.

ITEM 1A. RISK FACTORS

Information regarding risk factors appears in I2ftManagemens Discussion and Analysis of Financial Conditiod &esults of Operatior
— Forward-Looking Statements,” and various riskethby us are also discussed elsewhere in Item 2&8gkement’s Discussion and
Analysis of Financial Condition and Results of Ggiems” of this Quarterly Report on Form 10-Q. altdition, risk factors are included in
Part I, Item 1A of our Fiscal 2012 10-K.

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

Not applicable

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

Not applicable

ITEM 4. MINE SAFETY DISCLOSURE

Not applicable

ITEM 5. OTHER INFORMATION

Not applicable

ITEM 6. EXHIBITS

The exhibits to this Quarterly Report on Form 1@® listed in the Exhibit Index.
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SIGNATURES

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

ROYAL GOLD, INC.

Date: November 1, 2012 By: / s/ Tony Jense
Tony Jensen
President and Chief Executive Offic
(Principal Executive Officer

Date: November 1, 2012 By: /s/ Stefan Wenge

Stefan Wenger
Chief Financial Officer and Treasurer (Principataficial
and Accounting Officer
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ROYAL GOLD, INC.

EXHIBIT INDEX

Exhibit

Number Description

3.1 Amended and Restated Bylaws, as amended on Augu012.

10.1* Form of Restricted Stock Agreement under Royal G&l®04 Omnibus Long-Term Incentive Plan (filedeadhibit
10.1 to the Compar's Current Report on Forn-K on August 17, 2012 and incorporated herein bgresfce)

10.2%** First Amendment to Amended and Restated Purchak&ale Agreement by and among Royal Gold, Inc., RGL
Gold AG, Thompson Creek Metals Company Inc. andarer Metals Corp. dated as of August 8, 2012 (filed
Exhibit 10.1 to the Compa’s Current Report on Forn-K on August 9, 2012 and incorporated herein byresfee).

10.3 Second Amendment to the Intercreditor Agreemerdarityamong JPMorgan Chase Bank, N.A., RGLD Gold A a
Terrane Metals Corp. dated as of August 10, 20lg(hs Exhibit 10.1 to the Company’s Current RéporForm 8-
K on August 16, 2012 and incorporated herein bgrexfce)

31.1 Certification of Chief Executive Officer pursuantExchange Act Rules 13a-14(a) and 18da), as adopted pursui
to Section 302 of the Sarba-Oxley Act of 2002

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

32.1 Certification of the Chief Executive Officer pursudo 18 U.S.C. Section 1350, as adopted pursoadéttion 906 of
the Sarban«Oxley Act of 2002

32.2 Certification of the Chief Financial Officer pursuado 18 U.S.C. Section 1350, as adopted pursoa®éttion 906 of
the Sarban+Oxley Act of 2002

101.INS** XBRL Instance Documen

101.SCH** XBRL Taxonomy Extension Schema Documg

101.CAL** XBRL Taxonomy Extension Calculation Linkbase Docuin

101.DEF** XBRL Taxonomy Extension Definition Linkbase Docurhe

101.LAB** XBRL Taxonomy Extension Label Linkbase Documk

101.PRE** XBRL Taxonomy Extension Presentation Linkbase Doent

*  ldentifies a management contract or compensatian @t arrangement.

**  Pursuant to Rule 406T of Regulation S-T, theseadctéve 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 Exgf@Act of 1934 and otherwise are not
subject to liability under those sections.

***  Certain portions of this exhibit have been omitdgdedacting a portion of the text (indicated biedsks in the text). This exhibit has
been filed separately with the U.S. Securities Brchange Commission pursuant to a request for denfial treatment.
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Exhibit 3.1
AMENDED AND RESTATED
BYLAWS
OF
ROYAL GOLD, INC.
(As of August 13, 2012)
ARTICLE |
Offices
Section 1. Business Offices. Theggal office of the Corporation shall be locateddenver, Colorado. The Corporation

may also have offices at such other place or plao#swithin and without the State of Delaware #melState 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. Thestged office of the Corporation shall be in thegy@f Wilmington, County of New
Castle, State of Delaware. The registered officg beachanged from time to time by the Board.
ARTICLE Il
Stockholders
Section 1. Annual Meeting. An annurgeting of the stockholders shall be held on tird #Wednesday in the month of

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

of such other business as may come before the myedtithe day fixed for the annual meeting shalldblegal holiday, such meeting shall be
held on the next succeeding business day. Faibuneltd an annual meeting as required by these By&hall not invalidate any action taken
by the Board or officers of the Corporation.

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

Section 3. Place of Meeting. Eachtingeof the stockholders shall be held at the ppialcoffice of the Corporation or at
such other place, either within or outside theestdtDelaware or the State of Colorado, as mayesigdated in the notice of meeting giver
or at the direction of the Board. Notwithstandihg foregoing, the Board may, in its sole discretigtermine that the meeting shall not be
held at any place, but may instead be held by mefaresnote communication.




Section 4. Notice of Stockholder Besis 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 stockholdithe 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 determinatitazkholders entitled to vote at the
meeting, (ii) who is entitled to vote at the megtirpon such election of directors or such busiresshe case may be, and (iii) who complies
with the notice procedures set forth in subsedi@rof this Section 4. As to proposals sought tanicluded in any proxy statement of the
Corporation, stockholders shall comply with Rule@Blunder the Securities Exchange Act of 1934psnaed (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 busitege brought before an annual meeting of thekbimlders. 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 Incorporatitmese Bylaws and applicable law.

(2) For nominations or other busineskagroperly brought before an annual meeting hipekbolder pursuant to this Section
4, the stockholder (a) must have given timely reotleereof in writing and in proper form to the stary of the Corporation at the principal
executive offices of the Corporation, and (b) nqrsivide any updates or supplements to such natisech times and in the forms requirec
this Section 4. To be timely, a stockholdemotice shall be received by the secretary aptimeipal executive offices of the Corporationfie
case of an annual meeting, not less than ninefyrn@0more than one hundred twenty (120) calendgs grior to the first anniversary of the
preceding year’'s annual meetingrpvided, however, that if the date of the annual meeting is moeatthirty (30) days before or more than
thirty (30) days after such anniversary date, molig the stockholder must be so delivered, or mailed received, not less than ninety (90)
nor more than one hundred twenty (120) calendas tafore such annual meeting, or not more thafli@ncalendar days following the day
on which public announcement (as defined belowhefdate of such meeting is first made by the Gagan). In no event shall the public
announcement of an adjournment or postponement ahaual meeting of stockholders commence a new pieniod (or extend any time
period) for the giving of a stockholder’s noticedesscribed above. To be in proper form for purpadehis subsection (2) of this Section 4,
such notice shall set forth the information reqgiibg subsection (5) of this Section 4.

3 Only such business shall be conduatetdspecial meeting of stockholders as shall baea 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 stoclkdrsld Nominations of persons for election to thafBanay be made at a special meeting of
stockholders at which directors are to be electedyant to the Corporation’s notice of meeting dalyby 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 etatiof one or more
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directors, by any stockholder of the Corporatigrimio was a stockholder of record of the Corporafend, with respect to any beneficial
owner, if different, on whose behalf such nominatis nominations are made, only if such benefiowher was the beneficial owner of
shares of the Corporation) both at the time ofrgjvéf notice provided for in this Section 4 andtlea record date for the determination of
stockholders entitled to vote at the meeting Wl is entitled to vote at the meeting and uporslection, and (iii) who complies with the
notice procedures set forth in subsection (4) f 8ection 4.

(4) If a special meeting has been calteakcordance with Section 2 of this Article Il fine purpose of electing one or more
directors to the Board, then for nominations ofspes for election to the Board to be properly bhddmefore such special meeting by a
stockholder pursuant to subsection (3) of thisiBeat, the stockholder (a) must have given timeltiae thereof in writing and in the proper
form to the secretary at the principal executiviices 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 relatiog special meeting shall be received by
the secretary at the principal executive officethef Corporation not more than one hundred tweti®@) calendar days before such special
meeting nor less than the later of (i) ninety (8@lendar days prior to such meeting or (ii) if dlpmannouncement 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 annemeat of an adjournment or postponement of a sSp@eiating commence a new time
period (or extend any time period) for the givirfgasstockholder’s notice as described above. Tim Ipeoper form for purposes of this
subsection (4) of this Section 4, such notice sedlforth the information required by clauses (@), (d), (e), and (f) of subsection (5) of this
Section 4.

(5) To be in proper form for purposesto$ Section 4, such stockholdeniotice (as specified in subsection (2) of thistiga 4
or subsection (4) of this Section 4) shall settfort

(a) as to each person whom the stockh@ldmoses to nominate for election or re-electisra director, (i) all
information relating to such person that is recquite@ be disclosed in solicitations of proxies ftaotion of directors in an election contest, ¢
otherwise required, in each case, pursuant to R&gnl14A 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 @dérivative Interests (as defined below) that
have been entered into, as of the date of theadiicor on behalf of such proposed nominee oradfiliate or associate thereof, such
description to include (1) the class, series, artdad or notional number, principal amount or dofianount of all securities of the Corporation
underlying or subject to such Derivative Interef23,the material economic terms of such Derivatinterests, and (3) the contractual
counterparty for such Derivative Interests, (iifl@scription of all direct and indirect compensatimd other material monetary or other
business agreements, arrangements and understsuadingg the past three (3) years, and any othégmahrelationships, between or among
such stockholder and beneficial owner, if any, d1se behalf the nomination is being made, and tespective affiliates and associates, or
others acting in concert therewith, on the one hand each proposed nominee, and his or her réspadtiliates and associates, or others
acting in concert therewith, on the other handyuidiong, without limitation, all information that vatd be required to be disclosed pursuant to
Rule 404 promulgated under Regulation S—K if theelsholder making the nomination and any benefiovaher on whose behalf the
nomination is




made, if any, or any affiliate or associate thei@qgberson 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 suckqueiif elected, intends to tender, prom
following such person'’s election or re-election,imavocable resignation effective upon such péesstailure 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 meetinga Giyief description of the
business desired to be brought before the meeatirgeasons for conducting such business at thénmgesnd the text of the proposal or
business (including the text of any resolutiongpsed for consideration and, if such business dedwa proposal to amend these Bylaws, the
text of the proposed amendment), (ii) any maténtarest in such business of such stockholder mad¢neficial 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 (naming suclperspersons), on the other hand,
regarding the proposal, and (iv) all other inforimatrelating to the proposal, the stockholder or afiiliate or associate thereof that would be
required to be disclosed in filings with the Setiesiand Exchange Commission (the “SEC”) in corinacwith the solicitation of proxies by
the stockholder pursuant to Section 14 of the EmghaAct and the rules and regulations promulgdteceunder;

(c) as to the stockholder giving the o@tand 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, asaffygsar on the Corporatiabooks, an
of such beneficial owner, if any, and any affiliatreassociate thereof, (ii) the class and numbshafes of the Corporation which are, directly
or indirectly, owned beneficially and of record fiych stockholder and such beneficial owner, if amg any affiliate or associate thereof,
any proxy, contract, arrangement, understandingglationship pursuant to which such stockholddvaeficial owner, if any, or any affiliate
or associate thereof, has a right to vote any shafrany security of the Corporation, (iv) a dgstoin of all Derivative Interests that have b
entered into as of the date of the notice by, dpemalf of, such stockholder or beneficial ownkany, or by any affiliate or associate thereof,
such description to include (1) the class, sesrd,actual or notional number, principal amoundatar amount of all securities of the
Corporation underlying or subject to such Derivatinterests, (2) the material economic terms of dderivative Interests, and (3) the
contractual counterparty for such Derivative Ins¢seand (v) any other information relating to satdtkholder and beneficial owner, if any,
or any affiliate or associate thereof, that wouddréquired to be disclosed in a proxy statementteer filings required to be made in
connection with solicitations of proxies for, aphgable, the proposal and/or for the electionioéctors in a contested election pursuant to
Section 14 of the Exchange Act and the rules agdlations promulgated thereunder;

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




(e) a representation that the stockhdklarholder 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 affiliate or associate thereof,
or intends to be part of a group that intendso(Qieliver a proxy statement and/or form of proxyédders of at least the percentage of the
Corporation’s outstanding capital stock requiredgpprove or adopt the proposal and/or (ii) othesviissolicit proxies from stockholders in
support of such proposal.

For purposes of these Bylaws, “public announcemsimdll mean disclosure in a press release or otardent publicly filed or
furnished by the Corporation with the SEC pursuargection 13, 14 or 15(b) of the Exchange Act, taedmeaning 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 Intereskmll mean (i) any option, warrant, convertibéesrity, 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 vatiexived 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 settlememiniy security of the Corporation or otherwise aijdafily arrangement, agreement or
understanding (including any short position or Aoyrowing or lending of any securities) which inb#s an opportunity for the stockholder,
or any affiliate or associate thereof, or any psgabnominee, or any affiliate or associate themdicéctly or indirectly, to profit or share in &
profit derived from any increase or decrease invidae of any security of the Corporation, to natig any loss or manage any risk associated
with any increase or decrease in the value of aoyrity of the Corporation or to increase or desegthe number of securities of the
Corporation which such person is or will be enditte vote or direct the vote, in any case whetherad it is subject to settlement in any
security of the Corporation or otherwise; providedwever, that Derivative Interests shall not idelu

(a) rights of a pledgee under a bona fide pledgengfsecurity of the Corporation unless such plddgevoting 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 @oagion, as a result of a merger, exchange offeoasolidation involving the Corporation; |
rights or obligations to surrender any number argiypal amount of securities of the Corporationhawve any number or principal amount of
securities of the Corporation withheld, upon theerpt or exercise of a derivative security issuetspant to an employee benefit plan of the
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 consequeméesceipt, exercise, or vesting; (d) interestbrioad-based index options, broad-based
index futures, and brodolhsed publicly traded market baskets of stocksoaeypr for trading by the appropriate federal govesntal authority
(e) interests or rights to participate in emplopeeefit plans of the Corporation held by currenfoomer directors, employees, consultants or
agents of the Corporation; or (f) options grantedr underwriter in a registered public offeringthee purpose of satisfying ovallotments i
such offering.




(6) Notwithstanding anything in the sed@entence of subsection (2) of this Section #¢ocontrary, if the number of
directors to be elected to the Board at an anneatimg is increased and there is no public annauaneby 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 nominemsany new positions created by such
increase, if it shall be received by the secretahe principal executive offices of the Corparatnot more than ten (10) calendar days
following the day on which such public announcenisriirst made by the Corporation.

@) Notwithstanding anything in these &yb to the contrary, no business shall be condwdtadneeting of the stockholders
and no person shall be eligible for election agectbr by means of stockholder nomination excetdcordance with the procedures set forth
in this Section 4. The chairman of the Board oeotberson presiding at a meeting shall, if thesfa@rrant, determine that any business or
nomination was not properly brought before the imgah accordance with the provisions of this Sat#d and, if such person should so
determine, he or she shall so declare to the nggetiny such business not properly brought befarartbeting shall not be transacted, and any
nomination not properly brought before the meeshgll be disregarded.

(8) A stockholder providing notice of niorations of persons for election to the Board aaanual or special meeting of
stockholders or notice of business proposed tabeght before an annual meeting of stockholder# &ivéher 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 emdect both as of the record date for the deteauion of stockholders entitled to notice of
meeting and as of the date that is ten (10) busidags before the meeting or the rescheduled ddte oneeting following any adjournment
or postponement thereof, and such updated andesuppltal information shall be received by the sacyedt the principal executive offices
the Corporation (a) in the case of information fkatquired to be updated and supplemented taubeand correct as of the record date fo
determination of stockholders entitled to noticeh& meeting, not later than the later of fivel{Gyiness days after such record date or fiv
business days after the public announcement of madrd date, and (b) in the case of informatiat th required to be updated and
supplemented to be true and correct as of tenbi€ipess days before the meeting or the reschedatedf the meeting following any
adjournment or postponement thereof, not later #ight (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#éie 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 requiretaby if the stockholder (or a
qualified representative of the stockholder) doatsappear at the annual or special meeting of sdlers of the Corporation to present a
nomination or proposed business, such nominatiatt Bl disregarded and such proposed businessrsiidie transacted, notwithstanding
that proxies in respect of such vote may have beegived by the Corporation. For purposes of$astion 4, to be considered a qualified
representative of the stockholder, a person muaubi®rized by a writing executed by such stockéiotd an
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electronic transmission delivered by such stockéotd act for such stockholder as proxy at the megetf 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 Determioatiof Stockholders of Record. For the purposeetéminining 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 advanaegecord date for any such determination of stoldérs, which date shall not be more than
sixty (60) nor less than ten (10) days before thte d@f 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 staiklbrs, such date shall also be the record
date for determining the stockholders entitleddtevat such meeting unless the Board determindise dime it fixes such record date, that a
later date on or before the date of the meetin{j Baahe date for making such determination. Ifrecord date is fixed by the Board, then the
record date shall be: (a) for determining stockbdcentitled to notice of or to vote at a meetihgtockholders, the close of business on the
day preceding the day on which notice is givenijfarotice 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 stockholdefrsexord entitled to notice of or to vote at a nregbf 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. Writteatice stating the place, if any, the day and ludwamy meeting of stockholders, the
means of remote communication, if any, by whicltlsbmlders or proxyholders may be deemed presqurison and vote at such meeting
and, in the case of a special meeting, the purpoperposes for which the meeting is called, shalfjiven, unless otherwise provided by law,
not less than ten (10) nor more than sixty (60)sdasfore the date of the meeting, except to thengtihat such notice is waived or is not
required as provided in the General Corporation béthe State of Delaware, as amended from tinierte (the “DGCL"), or these Bylaws.
Such notice shall be given in accordance with,sivadl be deemed effective as set forth in, Sect&®#sand 232 (or any successor section or
sections) of the DGCL. If mailed, such notice shalldeemed to be given when deposited in the USitates mail, postage prepaid, directed
to the stockholder at such stockholder’'s addredisagpears on the records of the Corporation. @ithimiting the foregoing, any notice to
stockholders given by the Corporation pursuanhésé Bylaws shall be effective if given by a forfrelectronic 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 mgdiihe time and place thereof
are announced at the meeting at which the adjourhis¢aken. At the adjourned meeting the Corporathay transact any business which
might have been transacted at the original meelirige adjournment is for more than thirty (30ydaor if after the adjournment a new
record date is fixed for the adjourned meetingotice of the adjourned meeting shall be given thestiockholder of record entitled to vote at
the meeting.




Section 7. Voting Lists. The offiagho has charge of the stock books of the Corparai@ll prepare and make, at least ten
(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 stockhalu:the number of shares registered in the namadf stockholder. Such list shall be o
to the examination of any stockholder, for any psggermane to the meeting, during ordinary busihears, for a period of at least ten (10)
days prior to the meeting, (a) on a reasonablysasiicle electronic network, provided that the infation required to gain access to such list is
provided with the notice of the meeting or (b) dagrbrdinary business hours, at the principal ptEdeusiness 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 stockholderig/poesent. If the meeting is to be held solelyrians of remote communication, then
such list shall also be open to the examinatioanyfstockholder during the whole time of the meaetin 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 stockhoédditled to vote at a meeting of stockholders agxtpress consent or dissent to corpa
action in writing without a meeting may authorizeother person or persons to act for him or herroxyappointed by an instrument in
writing subscribed by such stockholder, but no suaxy shall be voted or acted upon after threey€2s from its date, unless the proxy
provides for a longer period.

Section 9. Quorum and Required Vdgcept as otherwise provided by statute or by thsifiCate of Incorporation, the
presence in person or by proxy of a majority ofwbéng power of the outstanding shares of the G@ton entitled to vote shall constitute a
guorum at a meeting of stockholders. If less thamority 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 mjayradthe meeting from time to time in
accordance with Section 6 of this Article Il, urgibuorum shall be present or represented. A quooage established, shall not be broken by
the withdrawal of enough outstanding shares ofdbporation entitled to vote that leaves less thauorum.

Except as otherwise provided by law, the Certiéaaft Incorporation or these Bylaws, the affirmativde of a majority of the voting
power of the shares represented at a meeting dffsttders at which a quorum is present and entitbedbte on the subject matter shall be the
act of the stockholders on matters other than ldxtien of directors.

Except as provided in Section 4 of Article 11l bse Bylaws or as otherwise required by law otleyGertificate of Incorporation,
each director shall be elected if the votes cast ‘§uch nominee’s election exceed the votes @aghihst” such nominee’s election at any
meeting for the election of directors at which @mgum is present; provided, however, that direcétia! be elected by a plurality of the votes
cast at any meeting of stockholders for which eithg (i) the secretary receives a notice thabakstolder has nominated a person for elec
to the Board in compliance with the advance natizpiirements for stockholder nominees for direstgrforth in Section 4 of this Article Il
and (i) such nomination has not been withdrawrstigh stockholder on or prior to the day next preagthe date the Corporation first mails
its notice of meeting for such meeting to the shadtters or (b) the number of nominees for electthe Board at such

8




meeting exceeds the number of directors to beedlectAbstentions 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, stotdéis 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 beegetfve upon (x) the failure to receive the
required vote at the next annual meeting at whiely stand for re-election and (y) Board acceptariceich resignation. In addition, the
Board shall fill director vacancies and newly ceehtlirectorships only with candidates who agreetoer, 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 adoseént a determination by the Board
that it is in the best interests of the Corporafmman unsuccessful incumbent to remain as atirethe Board shall accept that person’s
resignation. The Board shall consider the Comp@rsdtlominating and Governance Committee’s recomtatan and publicly disclose its
decision and the rationale behind it within ningd9) days from the date of the certification of gtection results or such shorter time period
as may be required by applicable law. The direstoo tenders his or her resignation will not papite in the Board’s decision.

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

Section 10. Voting of Shares. Unle$eowise provided in the Certificate of Incorporatieach stockholder entitled to vote
pursuant to the provisions of these Bylaws shabtigled to one vote for each share of capitatlsttaving voting rights held by such
stockholder. In the election of directors, eacltorddolder of stock entitled to vote at such etatshall 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 Meetingnleks otherwise provided in the Certificate of ipmyation and subject to the
provisions of these Bylaws, any action requiregemitted to be taken at any meeting of stockhsldeasy be taken without a meeting, and
without a vote, if a consent or consents in writiggtting forth the action so taken, shall be gilgmethe holders of outstanding stock having
not less than the minimum number of votes that e necessary to authorize or take such actianregeting at which all shares entitled to
vote thereon were present and voted (which comeagtbe signed in counterparts) and shall be deld/ér the Corporation.
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No consent shall be deemed to have been delivert@dsuch consent is delivered to the Corporatioadcordance with Section 228 of |
DGCL (or any successor section or sections therBtgmpt 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 Determinatiaf Stockholders of Record for Action Without a étieg. In order that the
Corporation may determine the stockholders entitbetbnsent to corporate action in writing witheuneeting, the Board may fix a record
date, which record date shall not precede, nor i ithan ten (10) days after, the date upon wihietreésolution fixing the record date is
adopted by the Board. Any stockholder of recordkiseeto have the stockholders authorize or tak@a@te action by written consent shall,
by written notice to the secretary of the Corparasigned by the stockholder, request that theBfiaia record date. The Board shall
promptly, but in all events within ten (10) dayseafthe 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 requesicisived, 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 byweli to its registered office in the State of Deday 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 datedigtermining stockholders entitled to consent tgotate action in writing without a meeting
shall be at the close of business on the date achvwthe Board adopts the resolution taking sucbrgaction.

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

(1) Notice Requirements. Any stockholsl@otice required by this Section 12 must descififeeaction that the stockholder
proposes to take by written consent. For each ptmbosal, every notice by a stockholder must steteénformation required by Section 4,
subsection (5) of this Article I, except that mdferences to business to be brought before a ngeetiSection 4, subsection (5) of this Article
Il shall, for purposes of this Section 12, subsec{il), be references to the proposed action talken by written consent and all references to
delivery or solicitation of proxies in Section 4fssection (5) of this Article Il shall, for purpasef this Section 12, subsection (1), be
references to delivery of solicitation of consefitse Corporation may require the stockholder obrd@nd/or beneficial owner requesting a
record date for proposed stockholder action bytamitonsent to furnish such other information asdy reasonably require to determine the
validity of the request for a record date.

(2) Date of Consent. Every written carigaurporting to take or authorize the taking ofpavate 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 betizfieto take the corporate action referred todhmer
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unless, within sixty (60) days of the earliest daBonsent delivered in the manner required bySkeistion 12, Consents signed by a sufficient
number of stockholders to take such action areetiveded to the Corporation.

) Inspectors of Election. Within thigd business days after receipt of the earliestdi@onsent delivered to the Corpora
in the manner provided in this Section 12 or thieheination by the Board that the Corporation sti@dek corporate action by written
consent, as the case may be, the secretary slgaljemationally recognized independent inspectoeteations for the purpose of performing
a ministerial review of the validity of the Conse@aind revocations. The cost of retaining inspeaibedection 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 Guesand revocations and shall maintain a courhh@humber of valid and unrevoked
Consents. In the event the inspectors determirtestthial and unrevoked Consents representing acseffi number of shares to approve the
actions proposed to be taken by consent have bErmeid, the inspectors shall inform the Corparatind the soliciting stockholders of that
determination, and in any event the inspectord gifakrm the Corporation and the soliciting stoclders of the number of valid, unrevoked
Consents received by the inspectors as of the olblsesiness on the sixtieth (60th) day followihg earliest-dated Consent delivered to the
Corporation.

4 Challenge to Validity of Consent. tNimg contained in this Section 12 shall in any Wayconstrued to suggest or imply
that the Board or any stockholder shall not betledtto contest the validity of any Consent or tedarevocations, whether before or after
certification by the secretary of the Corporatismgh other officer of the Corporation as the Baaray designate, or the inspectors, as the
may be, or to take any other action (including haiit limitation, the commencement, prosecutiordefense of any litigation with respect
thereto, and the seeking of injunctive relief ictslitigation).

ARTICLE Il
Board of Directors

Section 1. General Powers. The busiaes affairs of the Corporation shall be managedrtunder the direction of its
Board. In addition to the powers and authoritigsregsly conferred upon the Board by these BylawesBoard may exercise all such powers
of the Corporation and do all such lawful acts #ridgs as are not by statute or by the Certificdt@corporation or by these Bylaws directed
or required to be exercised or done by the stocldrslor officers.

Section 2. Number, Tenure and Qualifans. The Board shall consist of such numbeiiretctbrs as may be determined
from time to time by the Board, but such numbellisia be less than three (3) nor more than twéh®). Directors shall be divided into thr
(3) classes and elected as provided in ArticlenFiftthe Certificate of Incorporation at each admeeting of stockholders, except as
provided in Section 4 of this Article 1ll. Each dator shall hold office until his or her successaall have been elected and qualified or until
his or her earlier death, resignation or removae®ors need not be residents of the State ofvilaa or stockholders of
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the Corporation. Directors shall be removable mnttanner provided by the statutes of the Stateetdviare.

Section 3. Nomination of Directorsoriinations of candidates for election as directdrany annual meeting of stockholc
at which directors will be elected may be madéyithe Board, or (ii) by any stockholder entitledvbte at any such meeting only in
accordance with the procedures established in@eétof Article Il of these Bylaws.

Section 4. Vacancies. Any directolymesign at any time by giving written notice t@tBorporation. A director’s
resignation shall take effect at the time speciffeetein; and unless otherwise specified therém acceptance of such resignation shall not be
necessary to make it effective. Unless otherwis&iged 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
qguorum, or by a sole remaining director, and aciineso chosen shall hold office until the nextét of directors of the class of which such
director is a part and until his or her successaluily elected and qualified, unless sooner digplalf at any time, by reason of death,
resignation or other cause, the Corporation shbale no directors in office, then an election eédiors 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 powfér sach vacancy or vacancies, the vote thereorake effect when such resignation or
resignations shall become effective, and eachirso chosen shall hold office until the next &t of directors of the class of which he or
she is a part, and until his or her successorliselacted and qualified, unless sooner displaced.

Section 5. Chairman. The Board magteh chairman, and any such chairman shall (whesept) preside at meetings of
Board and lead the Board in fulfilling its respdiliiies. In the absence of the chairman, a menobéne Board selected by the members
present shall preside at meetings of the Board.Bidaad 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 Bodrdlk from time to time, elect an Independent Dioe@s a lead director, and such lead
director shall (when present) preside at meetifigseoindependent Directors. For purposes of tiBdaws, the term Independent Director
shall mean a director who qualifies as an “Independirector” within the meaning of Rule 5605 o tNASDAQ Stock Market Rules, (or
any successor provision), whether or not any seesiof the Corporation are then listed on the NA§DStock Market.

Section 7. Regular Meetings. A reguf@eting of the Board shall be held as soon agtipadle after the annual meeting of
stockholders, at the time and place, either witiwithout the State of Delaware or the State db@alo, determined by the Board for the
purpose of electing officers and for the transactibsuch other business as may come before thénge&he Board may provide by
resolution the time and place, either within orside the State of Delaware or the State of Colgrmdhe holding of additional regular
meetings.

Section 8. Special Meetings. Spetiaktings of the Board may be called by or at tiheest of the chairman of the Board,
the chief executive officer, or the president. Ppleson or
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persons authorized to call special meetings oBiberd may fix any place, either within or outsitle 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 everyeatieg of the Board shall be given to each direatsuch director’s usual place of
business or at such other address as shall handim@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 precedirgdhte 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 (adrdef in Section 232(c) of the DGCL and effectiveantdirected to the director), or
communicated by telephone or in person at leasttiyfur (24) hours before the time of the meetiigych notice need not include a
statement of the business to be transacted dtegrurpose of, any such meeting.

Section 10. Quorum and Voting. The pnesan person of a majority of the total numbedioéctors determined pursuant to
Section 2 of this Article Il shall constitute aarum for the transaction of business at any meaetfrige Board, and the vote of a majority of
the directors present at a meeting at which a gnasypresent 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 ettthan announcement at the meeting,
until a quorum shall be present. No director mate\ar act by proxy at any meeting of the Board.

Section 11. Committees. The Board mgygrie (1) or more resolutions, designate one (hyare committees, each
committee to consist of one (1) or more of thecatwes of the Corporation. The Board may desigoat (1) or more directors as alternate
members of any committee, who may replace any alosatisqualified member at any meeting of the catte®. In the absence or
disqualification of a member of a committee, themher 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 thetimgén the place of any such absen
disqualified member. Any such committee, to theerkprovided in the resolution of the Board, shalle and may exercise all the powers
authority of the Board in the management of thartass and affairs of the Corporation, and may aizbdhe seal of the Corporation to be
affixed to all papers which may require it; butswewh committee shall have the power or authoritgfarence to amending the Certificate of
Incorporation, adopting an agreement of mergeoasgalidation, recommending to the stockholdersstie, lease or exchange of all or
substantially all of the Corporation’s property as$ets, recommending to the stockholders a dismolof the Corporation or a revocation of
a dissolution, amending the Bylaws of the Corporator approving or adopting, or recommending ®dtockholders, 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@tieed when required.

Section 12. Compensation. Unless otlservestricted by the Certificate of Incorporat@rthese Bylaws, the Board shall
have the authority to fix the compensation of divex; which may include, among other forms of congat¢ion determined by the Board, a
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fixed sum for attendance at each meeting of thed@astated salary as director, an annual retaiméirector, and equity compensation as
director. Additionally, directors shall be paickthexpenses, if any, of attendance at each meehilmgsuch payment shall preclude any
director from serving the Corporation in any otbapacity and receiving compensation therefor. Mensbf any committee of the Board n
be allowed compensation for attending committeetimge and service on such committee.

Section 13. Action Without a Meetingnleks otherwise restricted in the Certificate @olporation, any action required or
permitted to be taken at any meeting of the Boamhy committee thereof may be taken without a mget all members of the Board or
committee, as the case may be, consent theretdtingvor by electronic transmission and the wigtior writings or electronic transmission or
transmissions are filed with the minutes of thecpealings of the Board or committee, as the casebmay

Section 14. Participation in MeetingsTmfephone. Members of the Board, or any commdt=sgnated by the Board, may
participate in a meeting of the Board or such cotte@iby means of conference telephone or other ecormations equipment by means of
which all persons participating in the meeting baar each other, and participation in a meetirgugh manner shall constitute presence in
person at the meeting.

ARTICLE IV
Officers and Agents

Section 1. Number and Qualificatioifie Board shall elect such officers of the Corplorawith the titles and duties that it
designates, provided that the Corporation shaléla\east two (2) officers at any time, and predithat one such officer shall have the duty
to record the proceedings of the meetings of thekéinlders 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, excepttiogperson may simultaneously hold the
offices of president and secretary.

Section 2. Election and Term of OfficEhe officers of the Corporation shall be eledigdhe Board annually at the 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 reéppracticable. Each officer shall hold officetilhis or her successor shall have been duly
elected and qualified or until his or her earlieath, resignation or removal. Any agent electegpmointed 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 salariethefofficers shall be fixed from time to time bytBoard or by any officer or officers
authorized by the Board to prescribe the salaiguch 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 Cafian.
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Section 4. Removal. Any officer oeagelected or appointed by the Board may be rethavany time by the Board
whenever in its judgment the best interests ofGbmoration will be served thereby, but such rerhetiall be without prejudice to the
contract rights, if any, of the person so remo\dction or appointment of an officer or agent khat in itself create contract rights.

Section 5. Vacancies. Any officelagent may resign at any time, subject to any rightsbligations under any existing
contracts between such officer or agent and the®ation, by giving notice to the Corporation. Afficer's or agent’s resignation shall take
effect at the time stated therein; and unless wiilserspecified therein, the acceptance of suclymasion shall not be necessary to make it
effective. Any vacancy occurring in any office bgadh, resignation, removal or otherwise may bedilby the Board for the unexpired port
of the term.

Section 6. Authority and Duties of iOéfrs. The officers of the Corporation shall hétve authority and shall exercise 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 thang event each officer shall exercise such powedsparform such duties as may be required
by law:

(a) Chief Executive Officer and Presidefihe chief executive officer shall have the gahekecutive responsibility
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 nessary to direct and control the
organizational and reporting relationships withie Corporation and shall exercise such other pqwetbkority and responsibilities as the
Board may determine. In the absence of or duriegdthability of the chief executive officer, thedd may designate an officer who shall
have and exercise the powers, authority, and resipibties of the chief executive officer. The pident shall, subject to the direction and
control of the Board if the offices of chief exeiwatofficer 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 arel gl different individuals, participate in the
supervision of the business and affairs of the G@iion. The president shall perform all dutiesdeat to the office of president and shall
have and exercise such powers, authority and regpbiies as the Board may determine (if the afmf chief executive officer and presid
are held by the same individual) or as the chietakive officer or the Board may determine (if tffices of chief executive officer and
president are held by different individuals).

(b) Vice-President. The vice presidévgtls subject to the direction and control of theaBd, Chairman of the 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 responsdslitis the Board may determine.

(c) Secretary and Assistant Secretatye Jecretary shall, subject to the direction amdrobof the Board, Chairman
of the Board, president or chief executive offiderep the minutes of all meetings of stockholdedirectors and shall give all required
notices and have charge of such books and papéns &oard may require. He or she shall perform all
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duties incident to the office of secretary and lskiabmit such reports to the Board or to any conaaitais the Board or such committee may
request. Any action or duty required to be perfatrhg the secretary may be performed by an assistanetary.

(d) Chief Financial Officer and Treasurdie chief financial officer shall be the pringifinancial officer of the
Corporation. He or she shall render such accoumttseports as may be required by the Board or amynittee 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 ficg officer shall be subject to the direction amahtrol of the Board, Chairman of the Board,
president or chief executive officer.

(e) General Counsel. The general cowstsal be the chief legal officer of the Corporatend shall have general
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 nfiim time to time appoint one or more assistafiters to the officers of th
Corporation and such other subordinate officethafoard may deem advisable. Such subordinateeodfishall 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 Boarg neguire any officer or agent of the Corporatiorekecute to the Corporation a bond
in such sums and with such sureties as shall ixfasztbry to the Board, conditioned upon the faithferformance of his or her duties and for
the restoration to the Corporation of all bookgeya, vouchers, money and other property of whatewd in his or her possession or under
his or her control belonging to the Corporation.

ARTICLE V
Stock

Section 1. Issuance of Shares. Téumisce or sale by the Corporation of any sharés afithorized capital stock of any
class, including treasury shares, shall be madewpon authorization by the Board, except as otlsrnmay be provided by statute or these
Bylaws.

Section 2. Certificates. The sharfest@ck of the Corporation shall be representeddsyificates, or shall be uncertificated
shares that may be evidenced by a book-entry sysigimtained by the registrar of such stock, ormlzioation of both. To the extent that
shares are represented by certificates, suchicatéi$ shall be in the form authorized by the Boararder to certify the number of shares
owned in the Corporation, any such certificatedl dfeasigned in the name of the Corporation bytlf@)chairman of the Board, president, or a
vice-president, and (b) the treasurer or an asdis@asurer, or the secretary or an assistanetsegrof the Corporation. Any or all of the
signatures on the certificate may be facsimilegase any officer,
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transfer agent, or registrar who has signed or e/ff@ssimile signature has been placed upon aicetéfshall have ceased to be such officer,
transfer agent, or registrar before such certiéi¢gatissued, it may be issued by the Corporatidh thie same effect as if he or she were such
officer, transfer agent, or registrar at the ddtissue. Certificates of stock shall be conseclitimembered and shall be in such form
consistent with law as shall be prescribed by tharB.

Section 3. Payment for Shares. Shslrall be issued for such consideration (but rest tean the par value thereof) 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 dletdirmine. In the absence of actual
fraud in the transaction, the judgment of the Baesdo the value of such consideration shall belosive. The capital stock issued by the
Corporation shall be deemed to be fully paid ana-assessable stock if: (a) the entire amount oftimsideration 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 detemrimdée capital pursuant to statute has been reddiy the Corporation in such form and
Corporation has received a binding obligation af siibscriber or purchaser to pay the balance dfithscription or purchase price; provided,
however, nothing contained herein shall prevenBibard from issuing partly paid shares pursuastatute.

Section 4. Lost Certificate. In ca$a certificate of stock of the Corporation alldge have been lost, stolen or destroyed,
the Board may direct the issuance of a new ceaitéfien lieu thereof upon such terms and conditinreonformity with law as it may
prescribe. When authorizing the issuance of a reificate or certificates, the Board may, in itsadetion and as a condition precedent to the
issuance thereof, require the owners of such $tslen or destroyed certificate or certificateshisror her legal representative, to give the
Corporation a bond in such sum as the Board magdas indemnity against any claim that may be nagdénst the Corporation with respect
to the certificate alleged to have been lost, stoledestroyed.

Section 5. Transfer of Shares. Tranrssdf shares of stock of the Corporation shathlagle only on the books of the
Corporation upon authorization of the registerefdiéothereof, 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, arglith shares are represented by a certificate
or certificates, upon surrender of the certificateertificates for such shares properly endorgeatoompanied by a duly executed stock
transfer power (or by proper evidence of successissignment or authority to transfer) and the gEytnof any taxes thereon; provided,
however, that the Corporation shall be entitlecetbgnize and enforce any lawful restriction omsfar. The person in whose name share
registered on the books of the Corporation shatldemed the owner thereof for all purposes as dsghe Corporation; provided, however,
that whenever any transfer of shares shall be rfaadmllateral security and not absolutely, andtt@ri notice thereof shall be given to the
Corporations secretary or to such transfer agent, such fadi Isé stated in the entry of transfer. No transfieshares shall be valid against
Corporation, or its stockholders and creditors,diay 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 Stockholderse Torporation shall be entitled to recognize tkausive right of a person registered
on its books as the owner of shares to receiveléids, and to vote as such owner, and to holceli@lcalls and assessments a person
registered on its books as the owner of sharesshaliinot be bound to recognize any equitabletlveraclaim to or interest in such share or
shares on the part of any other person, whetheotoit shall have express or other notice therexdept as otherwise provided by the laws of
the State of Delaware.

Section 7. Transfer Agents, Registeard Paying Agents. The Board may, at its dismnetppoint one or more transfer
agents, registrars and agents for making paymemt apy class of stock, bond, debenture or otherggof the Corporation. Such agents
registrars may be located either within or outsieeState of Delaware or the State of ColoradoyHmall have such rights and duties and
shall be entitled to such compensation as may keedg

ARTICLE VI
Indemnification of Directors and Officers

Section 1. General Scope. The Cotmorahall indemnify and hold harmless, to thedstlextent permitted by the DGCL,
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, administratigeinvestigative, (a “proceedingb)y 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 Corpaomadis 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 inlesatent and actually and reasonably incurred
by such person. The Corporation shall not be reguio indemnify a person on account of any actitaim or proceeding (other than as
specifically provided in this Article VI) initiatedy such person against the Corporation unless actitn, 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 tharBpor (iii) as otherwise required under the DGCL.

Section 2. Advance Expenses. Sulijeahy applicable laws, the Corporation shall peydxpenses (including attorneys’
fees) incurred by an officer or director of the famation 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 Nowi&sivity. The rights conferred on any persortlig Article VI shall not
contravene the provisions of any applicable lawg srch rights shall not be exclusive of any otlghits 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. The prowisiof this Article VI shall not be deemed to pregihe indemnification of any person whi
not specified in Section 6.1 of this Article VI buhom the Corporation has the power or obligatmmtemnify under the
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provisions of the DGCL or otherwise. The Corponati® specifically authorized to enter into indivadwwontracts with any or all of its
directors, officers, employees or agents respedatidgmnification and advances, to the fullest exter prohibited by the DGCL or by any
other applicable law.

Section 4. Non-Duplication. The Caqdmn’s obligation, if any, to indemnify any ditec or officer who is or was 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 sucltopargy collect as indemnification from such otheporation, partnership, joint venture,
trust or other enterprise.

Section 5. Insurance. The Corporati@y purchase and maintain insurance to protedf asd any person who is or was a
director, officer, employee or agent of the Corpiorg or is or was serving at the request of thepGration as a director, officer, employee or
agent of another corporation, partnership, joimttuee, trust or other enterprise against any exgdiability or loss, whether or not the
Corporation would have the power to indemnify spehson against such expense, liability or loss uttdeDGCL.

Section 6. Indemnification of Emplogesnd Agents. The Corporation may, to the extetitaized from time to time by the
Board, provide rights to indemnification and to #tvancement of expenses to employees and ageis Gbrporation similar to those
conferred in this Article VI to directors and offis of the Corporation.

Section 7. Continuation of Rights. eTrights provided by, or granted pursuant to, Arigcle VI shall continue as to a person
who has ceased to be a director or officer of thg@ration and shall inure to the benefit of thed)yexecutors, and administrators of such
person. Subject to any applicable laws, all rigihts/ided 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 Artic\d shall not in any way diminish any rights to imdeification of such directors or officers, or
the obligations of the Corporation arising hereunde

ARTICLE VI
Miscellaneous

Section 1. Waivers of Notice. Whenawetice is required to be given by law, by thetifieate of Incorporation or by these
Bylaws, a written waiver thereof, signed by thesperentitled to said notice, whether before orrdfie time stated therein, shall be deemed
equivalent to notice. Attendance of a person atating or (in the case of a stockholder) by prdxgilsconstitute a waiver of notice of such
meeting, except when the person attends a meetirthd express purpose of objecting, at the beggnaf 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 beifspgdn any written waiver of notice
unless so required by the Certificate of Incorgorabr these Bylaws.
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Section 2. Presumption of Assent. irkator or stockholder of the Corporation who isg®nt at a meeting of the Board or
stockholders at which action on any corporate méattaken 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 meetingetsright to dissent shall not apply to a directostockholder who voted in favor of such
action.

Section 3. Voting of Securities by ®erporation. Unless otherwise provided by resofubf the Board, on behalf of 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 mestimigthe stockholders of any other
corporation, association or other entity in whiklh Corporation holds any stock or other securided, may execute written waivers of notice
with respect to any such meetings. At all such mgetand otherwise, the chief executive officegspient, 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 oursées and may exercise any and all rights andgysvncident to the ownership of said st
or securities, subject, however, to the instruajehany, of the Board.

Section 4. Seal. The corporate sktieCorporation shall be circular in form andlsbantain the name of the Corporation,
the year of its organization and the words “Sealaiyare”. Said seal may be used by causing itfacsimile thereof to be impressed, affixed
or reproduced.

Section 5. Fiscal Year. The fiscadiyef the Corporation shall be as established byBtbard.

Section 6. Amendments. Unless suetegpas not provided in the Certificate of Incorpibra, all bylaws of the Corporation
shall be subject to amendment, alteration or repeal new bylaws may be made, by resolution addpteximajority of the entire Board.
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EXHIBIT 31.1

CERTIFICATION

I, Tony Jensen, certify that:

1)
(2)

(3)

(4)

(5)

| have reviewed this Quarterly Report on Form 18f@oyal Gold, Inc.;

Based on my knowledge, this report does not coraynuntrue statement of a material fact or ométsate 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 statementsofimer financial information included in this repfairly present, in all material
respects, the financial condition, results of opers and cash flows of the registrant as of, amdthe 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&))%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)), for the registramd have:

€) Designed such disclosure controls and proceduresused such disclosure controls and procedutles designed under
our supervision, to ensure that material informati@lating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifige prepared,;

(b) Designed such internal control over financial réipgr, or caused such internal control over finaheporting to be
designed under our supervision, to provide readeradsurance 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 registdtsclosure controls and procedures and presantbi report our conclusio
about the effectiveness of the disclosure conints procedures, as of the end of the period coveyehis 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 regrsts fourth fiscal quarter in the case of an ameaport) that has materially
affected, or is reasonably likely to materiallyeaft, the registrant’s internal control over finalceporting; and

The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluatioterhal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the
equivalent functions):

(a) All significant deficiencies and material weaknesgethe design or operation of internal contratiofinancial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial
information; and

(b) Any fraud, whether or not material, that involveamagement or other employees who have a significémin the
registrant’s internal control over financial repogt

November 1, 201

/sITony Jense

Tony Jensel
President and Chief Executive Offic
(Principal Executive Officer




EXHIBIT 31.2

CERTIFICATION

I, Stefan Wenger, certify that:

1)
(2)

(3)

(4)

(5)

| have reviewed this Quarterly Report on Form 18f@oyal Gold, Inc.;

Based on my knowledge, this report does not coraynuntrue statement of a material fact or ométsate 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 statementsoéimer financial information included in this repdairly present, in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdtf@ 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&))%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)), for the registramd have:

€) Designed such disclosure controls and procedureaused such disclosure controls and proceduttes designed under
our supervision, to ensure that material informatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifige prepared,;

(b) Designed such internal control over financial réipgr, or caused such internal control over finaheporting to be
designed under our supervision, to provide readeradsurance 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 registdtsclosure controls and procedures and presantbi report our conclusio
about the effectiveness of the disclosure conints procedures, as of the end of the period coveyehis 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 regrsts fourth fiscal quarter in the case of an ameaport) that has materially
affected, or is reasonably likely to materiallyeaft, the registrant’s internal control over finalceporting; and

The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluatioterhal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the
equivalent functions):

(a) All significant deficiencies and material weaknesgethe design or operation of internal contratiofinancial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial
information; and

(b) Any fraud, whether or not material, that involveamagement or other employees who have a significémin the
registrant’s internal control over financial repogt

November 1, 201

/s/Stefan Wenge¢

Stefan Wenge
Chief Financial Officer and Treasul
(Principal Financial and Accounting Office




EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on FormQ®@f Royal Gold, Inc. (the “Company™pr the period ended September 30, 2012, as
with the Securities and Exchange Commission ord#tte hereof (the “Report”), I, Tony Jensen, Predidad Chief Executive Officer of the
Company, certify, pursuant to 18 U.S.C. Section01 3% adopted pursuant to Section 906 of the Sasb@nley Act of 2002 that, to my
knowledge:

(1) the Report fully complies with the requirementsSefiction 13(a) or 15(d) of the Securities Exchangeof 1934; and

(2) the information contained in the Report fairly mets, in all material respects, the financial ctiadiand results of operations of the
Company.

November 1, 201

/sITony Jense

Tony Jensel

President and Chief Executive Offic
(Principal Executive Officer




EXHIBIT 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on FormQ®@f Royal Gold, Inc. (the “Company™pr the period ended September 30, 2012, as
with the Securities and Exchange Commission ord#tte hereof (the “Report”), Stefan Wenger, Chief Financial Officer and Trgas of the
Company, certify, pursuant to 18 U.S.C. Section01 3% adopted pursuant to Section 906 of the Sasb@nley Act of 2002 that, to my
knowledge:

Q) the Report fully complies with the requirementsSefiction 13(a) or 15(d) of the Securities Exchangeof 1934; and

(2) the information contained in the Report fairly mets, in all material respects, the financial ctiadiand results of operations of the
Company.

November 1, 201

/sl Stefan Wenge

Stefan Wenge

Chief Financial Officer and Treasut
(Principal Financial and Accounting Office




