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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

(Mark One)

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

For the Quarterly Period Ended September 30, 2013

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 Exchange
of 1934 during the preceding 12 months (or for sstobrter period that the registrant was requirdilésuch reports), and (2) has been
subject to such filing requirements for the pastla@s. Yesx] No O

Indicate by check mark whether the registrant ldsmstted electronically and posted on its corpo¥ab site, if any, every Interactive Data
File required to be submitted and posted pursuaRide 405 of Regulation S-T (8§232.405 of this ¢bgpduring the preceding 12 months (or
for such shorter period that the registrant wasired to submit and post such files). YE§ 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 file 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). Yes1 No

There were 64,444,239 shares of the Company’s constozk, par value $0.01 per share, outstandirad @stober 31, 2013. In addition, as
of such date, there were 667,155 exchangeablessbBRG Exchangeco Inc. outstanding which are exgbable at any time into shares of
the Company’s common stock on a one-for-one basisatitle their holders to voting, dividend anteatrights economically equivalent to

those of the Company’s common stock.




Table of Contents

INDEX

PART |

Iltem 1.

Iltem 2.

Iltem 3.

Iltem 4.

PART Il

Item 1.

Item 1A.

Iltem 2.

Item 3.

Item 4.

Item 5.

Iltem 6.

SIGNATURES

FINANCIAL INFORMATION

Financial Statements (Unaudite

Consolidated Balance She

Consolidated Statements of Operations and Compsaleemcome
Consolidated Statements of Cash Flt

Notes to Consolidated Financial Statem

Managemer's Discussion and Analysis of Financial Conditiod &esults of Operatior
Quantitative and Qualitative Disclosures about MakRisk
Controls and Procedur

OTHER INFORMATION

Legal Proceeding

Risk Factor

Unregistered Sales of Equity Securities and Uderoteed:
Defaults Upon Senior Securiti

Mine Safety Disclosur

Other Informatior

Exhibits

PAGE

OO h W

16

27

27

28

28

29

29

29

29

29

29




Table of Contents

ITEM 1. FINANCIAL STATEMENTS

Cash and equivalen

Royalty receivable

Income tax receivabl

Prepaid expenses and other current a:
Total current asse

Royalty and stream interests, net (Nott
Available-for-sale securities (Note .
Other asset

Total asset

Accounts payabl
Dividends payabli
Foreign withholding taxes payak
Other current liabilitie
Total current liabilities

Debt (Note 5

Deferred tax liabilitie:

Uncertain tax positions (Note

Other lon¢-term liabilities
Total liabilities

Commitments and contingencies (Note

ROYAL GOLD, INC.
Consolidated Balance Sheets

(Unaudited, in thousands except share data)

LIABILITIES

Preferred stock, $.01 par value, authorized 100@@shares authorized; and 0 shares is
Common stock, $.01 par value, 100,000,000 shartkedzed; and 64,200,607 and 64,184,036 shares

outstanding, respective

Exchangeable shares, no par value, 1,806,649 sisates, less 1,139,494 and 1,139,420 redeem

shares, respective
Additional paic-in capital
Accumulated other comprehensive I
Accumulated earning
Total Royal Gold stockholde’ equity
Non-controlling interest:

Total equity

Total liabilities and equit

September 30 June 30,

2013 2013
$ 637,89¢ $ 664,03!
48,19 50,38¢
24,13, 15,15¢
5,17: 14,91¢
715,40( 744,49
2,145,92! 2,120,26!
10,82¢ 9,69t
30,33¢ 30,88!
$ 2,902,49. $ 2,905,34.
2,25¢ 2,83¢
13,02: 13,00¢
7,26z 15,51¢
5,50¢ 3,72(
28,041 35,08¢
304,60 302,26:
171,42. 174,26
21,90¢ 21,16¢
1,57¢ 1,92¢
527,55 534,70!
64z 64z
29,36! 29,36¢
2,143,76: 2,142,17.
(3,44)) (4,577
183,45: 181,27¢
2,353,771 2,348,88
21,16( 21,74¢
2,374,93 2,370,63I
$ 2,902,49. $ 2,905,34.

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
2013 2012

Revenue $ 56,487 $ 77,86:
Costs and expens

General and administratiy 6,56¢ 6,23¢

Production taxe 1,78: 2,47¢

Depreciation, depletion and amortizat 22,40( 21,50(
Total costs and expens 30,74¢ 30,21¢
Operating incom 25,73¢ 47,64¢
Interest and other incon 152 11C
Interest and other expen (5,767 (6,007)
Income before income tax 20,12 41,75¢
Income tax expens (4,847 (16,467)
Net income 15,28: 25,29:
Net income attributable to n-controlling interest: (86) (529
Net income attributable to Royal Gold common stadétbrs $ 15,19t $ 24,77
Net income $ 15,28. $ 25,29
Adjustments to comprehensive income, net ol

Unrealized change in market value of avail-for-sale securitie 1,131 5,04¢
Comprehensive incorr 16,41: 30,34(
Comprehensive income attributable to -controlling interest: (86) (523
Comprehensive income attributable to Royal Goldldtolders $ 16,32¢ $ 29,81,
Net income per share available to Royal Gold comstookholders
Basic earnings per she $ 0.2 $ 0.4z
Basic weighted average shares outstan 64,858,35 59,435,86
Diluted earnings per sha $ 0.2: $ 0.41
Diluted weighted average shares outstan 64,980,59 59,679,80
Cash dividends declared per common sl $ 02 $ 0.1t

The accompanying notes are an integral part ottheasolidated 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
Non-cash employee stock compensation exp:
Gain on distribution to nc¢-controlling interes
Amortization of debt discout
Tax expense (benefit) of stc-based compensation exerci:
Deferred tax (benefit) expen
Changes in assets and liabiliti
Royalty receivable
Prepaid expenses and other as
Accounts payabl
Foreign withholding taxes payat
Income taxes (receivable) paya
Other liabilities
Net cash provided by operating activit

Cash flows from investing activitie
Acquisition of royalty and stream intere
Proceeds on sale of inventc— restrictec
Other

Net cash used in investing activiti

Cash flows from financing activitie
Net proceeds from issuance of common s
Common stock dividenc
Distribution to norcontrolling interest:
Tax expense (benefit) of stc-based compensation exerci:
Net cash used in financing activiti
Net decrease in cash and equivals
Cash and equivalents at beginning of pe

Cash and equivalents at end of pel

For The Three Months Ended

September 30 September 30
2013 2012

$ 15,28: $ 25,29
22,40( 21,50(

1,61 2,09t

— (88)

2,34( 2,192

28 (779

(2,857 1,74¢

2,19¢ (10,789

10,29: (249)

(725) 53

(8,256) 2

(9,010 10,30¢

2,18: 2,25(

$ 35,487 $ 53,54
(48,029 (120,03

— 11¢€

(24) (17

$ (48,057 $ (119,939
— 1,711

(13,010 (8,949

(539) (562)

(29) 77¢
$ (13,57) $ (7,029
(26,136 (73,419
664,03! 375,45¢

$ 637,89¢ $ 302,03°

The accompanying notes are an integral part ottheasolidated financial statements.
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

1. OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING PO LICIES

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, metalsiseand similar interests. Royalties are non-dpeyanterests in mining projects that
provide the right to revenue or metals producethftbe project after deducting specified costsnif.aA metal stream is a purchase agree
that provides, in exchange for an upfront depasyinpent, the right to purchase all or a portion e or more metals produced from a mine, at
a price determined for the life of the transactigrthe purchase agreement. We may use the tegmaltydnterest” in these notes to the
consolidated financial statements to refer to rigsy gold, silver or other metal stream interemits] 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, 2013, are not necessarily indicafitiee results that may be expected for the figeal ending June 30, 2014. These interim
unaudited financial statements should be read mjucation with the Company’s Annual Report on FdréaK for the fiscal year ended

June 30, 2013 filed with the Securities and Exckabigmmission on August 8, 2013 (“Fiscal 2013 10-K")

2. ACQUISITION

El Morro Royalty Acquisitiol

In August 2013, Royal Gold, through a wholly-owr@dilean subsidiary, acquired a 70% interest ir0&@2net smelter return (“NSRtpyalty
on certain portions of the EI Morro copper goldjpobin Chile (“El Morro”), from Xstrata Copper @aiS.A., for $35 million. Goldcorp Inc.
holds 70% ownership of the El Morro project anthis operator, with the remaining 30% held by NewdGnoc.

The acquisition of the El Morro royalty interessshaeen accounted for as an asset acquisition.totéegourchase price of $35 million, plus

direct transaction costs, has been recorded agedogenent stage royalty interest withRoyalty and stream interests, gt our consolidated
balance sheets.
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)
3. ROYALTY AND STREAM INTERESTS, NET

The following tables summarize the Company’s rgyatid stream interests as of September 30, 2013wared30, 2013.

As of September 30, 201 Accumulated
(Amounts in thousands): Cost Depletion Net
Production stage royalty interes
Andacollo $ 272,99¢ $ (48,479 $ 224,51¢
Voisey's Bay 150,13t (56,28%) 93,85:
Pefasquitc 99,17: (13,379 85,80(
LasCruce: 57,23( (13,06%) 44,16
Mulatos 48,09: (25,65¢) 22,43¢
Wolverine 45,15¢ (9,079 36,07¢
Dolores 44,87¢ (8,887) 35,99t
Canadian Malartii 38,80( (7,190 31,61(
Holt 34,61: (7,68]) 26,93
Gwalia Deep: 31,07( (7,967) 23,10:
Inata 24,87 (10,03¢) 14,83t
Ruby Hill 24,33t (5,826 18,50¢
Leeville 18,32: (15,58¢) 2,73¢
Robinson 17,82¢ (112,409 6,422
Cortez 10,63( (9,719 912
Other 190,70:. (123,579 67,12¢
1,108,83: (373,80¢) 735,02
Development stage royalty interes
Pascu-Lama 372,10! — 372,10¢
El Morro 35,07 — 35,07
Other 32,93t — 32,93t
Development stage stream intere
Mt. Milligan 783,04¢ — 783,04¢
Other 10,41¢ — 10,41¢
Development stage royalty and stream intet 1,233,57 — 1,233,57
Exploration stage royalty interes 177,32 — 177,32
Total royalty and stream intere: $ 2,519,73" $ (373,800 $ 2,145,92!
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As of June 30, 201

ROYAL GOLD, INC.

Notes to Consolidated Financial Statements

(Unaudited)

Accumulated

(Amounts in thousands): Cost Depletion Net
Production stage royalty interes
Andacollo $ 272,99¢ $ (44,31) $ 228,68:
Voisey' s Bay 150,13t (51,88) 98,25}
Pefiasquitc 99,17: (12,399 86,77¢
Las Cruce: 57,23( (12,719 45,517
Mulatos 48,09: (24,54%) 23,54°
Wolverine 45,15¢ (7,89)) 37,26
Dolores 44,87¢ (8,186 36,69:
Canadian Malartii 38,80( (6,320 32,48(
Holt 34,61: (6,569) 28,04¢
Gwalia Deep: 31,07( (7,199 23,87¢
Inata 24,87 (9,3079) 15,56¢
Ruby Hill 24,33t (3,059 21,28:
Leeville 18,32: (15,489 2,83¢
Robinson 17,82t (11,22¢) 6,601
Cortez 10,63( (9,71¢) 914
Other 190,70: (121,659 69,04¢
1,108,83. (351,439 757,39:
Development stage royalty interes
Pascu-Lama 372,10} — 372,10!
Other 32,93 — 32,93
Development stage stream intere
Mt. Milligan 770,09: — 770,09:
Other 10,41¢ — 10,41¢
Development stage royalty and stream inter 1,185,55! — 1,185,55!
Exploration stage royalty interes 177,32 — 177,32
Total royalty and stream intere: $ 247170 % (351,439 $ 2,120,26:
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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 asagft&mber 30, 2013 and June 30, 2013 consist dotloaving:

As of September 30, 201
(Amounts in thousands)

Unrealized
Cost Basis Gain Loss Fair Value
Non-current:
Seabridge $ 14,06¢ — (3,315 $ 10,74¢
Other 203 — (12€) 77
$ 14,267 $ — $ (3,44) $ 10,82¢

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

Unrealized
Cost Basis Gain Loss Fair Value
Non-current:
Seabridge $ 14,06¢ — (4,509 $ 9,55¢
Other 208 — (63) 14C
$ 14,267 $ — $ (4,572 $ 9,69t

The most significant available-for-sale securityhis investment in Seabridge Gold, Inc. (“Seabriigemmon stock, acquired in June 2011
and discussed in greater detail in our Fiscal 20&. The Company'’s policy for determining whetldeclines in fair value of available-for-
sale securities are other than temporary includpsagterly analysis of the investments and a re\dgunanagement of all investments for
which the cost exceeds the fair value. Any temiyodaclines in fair value are recorded as a cheogegher comprehensive income. If such
impairment is determined by the Company to be athen temporary, the investment’s cost basis itevridown to fair value and recorded in
net income during the period the Company determsnes impairment to be other than temporary. Basetthe Company’s quarterly
analysis of its investments and our ability anéimto hold these investments for a reasonablegefitime, there were no write downs on
our available-for-sale securities during the thremths ended September 30, 2013. The Companynizeaba loss on available-for-sale
securities of $12.1 million during the third quarté our fiscal year ended June 30, 2013. The Gompvill continue to evaluate its
investment in Seabridge common stock considerintifiadal facts and circumstances as they ariséydlireg, but not limited to, the progress
of development of Seabridge’s KSM project.

5. DEBT

The Company’s non-current debt as of Septembe2@8 and June 30, 2013 consists of the following:

As of As of
September 30, 201 June 30, 201:%
Non-current Non-current
(Amounts in thousands)
Convertible notes due 2019, 1 $ 304,60: $ 302,26:
Total debt $ 304,60 $ 302,26

9
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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 eachfea2019 Notes mature on

June 15, 2019. Interest expense recognized c20th@ Notes for the three months ended Septemb&033, and 2012, was $5.3 million and
$5.1 million, respectively, and included the coaotual coupon interest, the accretion of the dedtalint and amortization of the debt issue
costs.

Revolving credit facility

The Company maintains a $350 million revolving d@réatility. As of September 30, 2013, the Compéiagl no amounts outstanding under
the revolving credit facility. As discussed in tiempany’s Fiscal 2013 10-K, the Company has firdmovenants associated with its
revolving credit facility. At September 30, 2018e 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
2013 2012
(Amounts in thousands)
Stock options $ 12¢ % 127
Stock appreciation righ 30¢€ 392
Restricted stoc 1,267 1,13(
Performance stoc (89 44¢
Total stock-based compensation expel $ 161§ 2,09t

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

There were 24,775 and 17,925 stock options gradeidg the three months ended September 30, 201 2@t2, respectively. As of
September 30, 2013, there was $1.0 million of urgaized compensation expense related tovested stock options, which is expected t
recognized over a weighted-average period of 2aBsye

There were 84,125 and 54,400 stock-settled stopkeaation rights (“SSARs”) granted during the thraonths ended September 30, 2013
and 2012, respectively. As of September 30, 2013e was $2.6 million of unrecognized compensagiguense related to non-vested
SSARs, which is expected to be recognized overighted-average period of 2.4 years.

There were 66,150 and 40,850 shares of restritbett granted during the three months ended Septegth@013 and 2012, respectively.
of September 30, 2013, there was $7.6 million sEoognized compensation expense related to noedesstricted stock, which is expected
to be recognized over a weighted-average vestiriggef 3.6 years.

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

There were 71,700 and 45,600 shares of performstock granted during the three months ended Sejpte8tl 2013 and 2012, respective
As of September 30, 2013, there was $4.0 millionrokcognized compensation expense related to ested performance stock, which is
expected to be recognized over a weighted-averasting period of 2.0 years.

7. EARNINGS PER SHARE (“EPS”)

Basic earnings per common share were computed thengeighted average number of shares of comnoak stutstanding during the
period, considering the effect of participatingusities. 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 ofadled. The Company’s unexercised stock optionsxercised SSARs and unvested
performance stock do not contain rights to dividendnder the two-class method, the earnings wsddtermine basic earnings per common
share are reduced by an amount allocated to geating 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 dletsecurities on diluted EPS for the period:

For The Three Months Ended

September 30 September 30

2013 2012

(in thousands, except per share datz
Net income available to Royal Gold common stockbrd $ 1519t $ 2477
Weightec-average shares for basic E 64,858,35 59,435,86
Effect of other dilutive securitie 122,24! 243,94(
Weightec-average shares for diluted E 64,980,59 59,679,80
Basic earnings per she $ 02 $ 0.4Z
Diluted earnings per sha $ 0.2: $ 0.41

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 totéidbiearnings per share unless the share price @ampany’s common stock exceeds the
conversion price of $105.31.

11
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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
2013 2012
(Amounts in thousands, except rate

Income tax expens $ 484: % 16,46:
Effective tax rate 24.1% 39.4%

The decrease in the effective tax rate for Septed®e2013 is primarily related to (i) a favorakde rate associated with certain operations in
lower-tax jurisdictions, (ii) a decrease in currgaar tax expense from a reduction of the accaralifcertain tax positions, (iii) additional
benefit from excess depletion, and (iv) a decré@asax expense recognized in certain foreign subsas without a foreign tax credit benefit.

During the quarter, and as a result of continueéve of the June 30, 2012 tax return and finansialement impacts of the return results, we
recorded a $1.7 million income tax benefit resgltirom an identified error. In accordance with aggdble U.S. GAAP, management
guantitatively and qualitatively evaluated the miatity of the error and determined the error tarenaterial to our Fiscal 2012 consolidated
financial statements.

During fiscal 2014, the Company intends to as$erindefinite reinvestment of certain foreign sdimiy earnings. As a result, the Company
will not provide for U.S. income taxes applicalbettie specific undistributed earnings. The Compeas/the ability to indefinitely reinvest
these foreign earnings based on revenue and cagtiions of our other investments, current cashamd, and availability under our
revolving credit facility.

The Company or one of its subsidiaries files incaaxereturns 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 2009.

As of September 30, 2013 and June 30, 2013, thep@oynhad $21.9 million and $21.2 million of totabgs unrecognized tax benefits,
respectively. The increase in gross unrecogniaedénefits was primarily related to tax positioh$nternational Royalty Corporation
entities taken prior to or upon the acquisitiortliy Company during fiscal year 2010. If recognjzbdse unrecognized tax benefits would
positively impact the Company'’s effective income tate.

The Company’s continuing practice is to recogniateptial interest and/or penalties related to ungezed tax benefits as part of its income
tax expense. At September 30, 2013 and June 38, #td amount of accrued income-tax-related intered penalties was $4.8 million and
$4.3 million, respectively.

As a result of (i) statutes of limitations that Mikgin to expire in the next 12 months in variqurisdictions, (ii) possible settlements of audit-
related issues with taxing authorities in variawssdictions with respect to which none of the essare individually significant, and (iii) an
additional accrual of exposure and interest ontiexjstems, the Company believes that it is reabbnpossible that the total amount of its net
unrecognized income tax benefits will decrease etw$5 million and $5.5 million in the next 12 mut

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

9. SEGMENT INFORMATION

The Company manages its business under a singlatofgesegment, consisting of the acquisition amshagement of royalty and stream
interests. Royal Gold’s royalty revenue and longd assets (royalty and stream interests, netyaographically distributed as shown in the

following table.

Revenue Royalty and Stream Interests, ne
Three Months Ended
September 30 As of As of
2013 2012 September 30, 201. June 30, 201%
Chile 31% 26% 31% 30%
Canade 26% 23% 52% 52%
Mexico 18% 22% 7% 7%
United State: 13% 17% 4% 4%
Australia 4% 3% 3% 3%
Africa 3% 3% 1% 1%
Other 5% 6% 2% 3%
10. FAIR VALUE MEASUREMENTS

FASB Accounting Standards Codification (ASC) 8Ejr 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 assetiabilities (Level 1 measurements) and thedsinpriority 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 instrurreeimt active markets;

Level 2:  Quoted prices for similar instrumeintactive markets; quoted prices for identicaliarigr instruments 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 reqggilinputs that are both significant to the faimeameasurement and unobservable
(supported by little or no market activity).

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

13
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements

(Unaudited)
At September 30, 201:
Carrying Fair Value
Amount Total Level 1 Level 2 Level 3
Assets (In thousands)
United States treasury bil® $ 539,990 $ 539,990 $ 539,99: $ — $ —
Marketable equity securitie2 $ 10,82¢ $ 10,82¢ $ 10,82¢ $ — $ —
Total asset $ 550,817 $ 550,81 $ — $ —

Liabilities (In thousands):
Debt® $ 370,000 $ 356,20 $ 356,20: $ — $ =
Total liabilities 356,200 $ 356,200 $

&

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

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

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

The Company invests primarily in United Statessteg 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 quntif shares held by the Company. The Company’s clabsified within Level 1 of the fair
value hierarchy is valued using quoted prices ia&tive market.

As of September 30, 2013, the Company also hadsatbsdt, under certain conditions, are subjectéasurement at fair value on a non-
recurring basis like those associated with royaitg stream interests, intangible assets and aihgrlived assets. For these assets,
measurement at fair value in periods subsequehetpinitial recognition is applicable if any dfdse assets are determined to be impaired.
None of these assets were written down to fairevaluring the three months ended September 30, 20i8cognition of these assets at tt
fair value becomes necessary, such measuremehtsevadetermined utilizing Level 3 inputs.

11. COMMITMENTS AND CONTINGENCIES

Mt. Milligan Gold Stream Acquisitio

The Company’s final commitment payment of $12.9ionlto Thompson Creek as part of the Mt. Milliggold stream acquisition was made
in September 2013. As of September 30, 2013, trepgany has no remaining commitment payments to pisom Creek as part of the Mt.
Milligan gold stream.

Tulsequah Chief Gold and Silver Stream Acquisition

As of September 30, 2013, the Company has a rengag@mmitment of $50 million as part of its TulsafguChief gold and silver stream
acquisition in December 2011.
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

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 Partnersigiphe 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 AtlanBeles Limited and VNL, related to
the calculation of the NSR on the sale of concéadgrancluding 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 underpatofgast royalties to the date of the claim ireamount 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 formsdadimited partnership in April 1992. It owns.23% net value royalty on production of
minerals from a portion of Cortez. Denver Mininigd&nce Company, our wholly-owned subsidiary, isgbaeral partner. Royal Gold holds
an aggregate 31.67% limited partner interest. Chairman of the Board of Directors, the Chairmanwf Audit Committee and one other
member of our board of directors hold an aggregatb6% limited partner interest. The general parperforms administrative services for
CVP in receiving and processing the royalty paymémm the operator, including the disbursemenbgélty payments and record keeping
for in-kind distributions to the limited partners.

CVP receives its royalty from the Cortez Joint \teatin-kind. The Company, as well as certain olimgited partners, sell their pro-rata
shares of such gold immediately and receive digiobs in cash, while CVP holds gold for certaiheatlimited partners. Such gold
inventories, which totaled 9,840 and 9,742 oundemlul as of September 30, 2013 and June 30, 28%Bectively, are held by a third party
refinery in Utah for the account of the limited twears of CVP. The inventories are carried at hisé cost and are classified withther
asseton the Company’s consolidated balance sheets.cdimging value of the gold in inventory was appmately $6.3 million and $6.1
million as of September 30, 2013 and June 30, 2@&Epectively, while the fair value of such ounaees approximately $13.1 million and
$11.6 million as of September 30, 2013 and Jun@D3, respectively. None of the gold currentlidhe inventory as of September 30, 2!
and June 30, 2013, is attributed to Royal Goldhagyold allocated to Royal Gold’s CVP partnershiprest is typically sold within five days
of receipt.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL 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 KOfor the fiscal year ended June 30, 2013 filedh
the Securities and Exchange Commission (the “SB6"August 8, 2013 (the “Fiscal 2013 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,” “metal stream” and othtgpes of royalty or similar interests throughoustMD&A. These terms are defined in
our Fiscal 2013 10-K.

Overview

Royal Gold, Inc., together with its subsidiariessengaged in the business of acquiring and manggéajous metals royalties, metal streams,
and similar interests. Royalties are non-operatitgrests in mining projects that provide the tighrevenue or metals produced from the
project after deducting specified costs, if anym@tal stream is a purchase agreement that prouidegchange for an upfront deposit
payment, the right to purchase all or a portioomd or more metals produced from a mine, at a jpiétermined for the life of the transaction
by the purchase agreement. We may use the tewaltydnterest” in this Quarterly Report on Form-QQo refer to royalties, gold, silver or
other metal stream interests, and other similaré@sts. We seek to acquire existing royalty istisrer to finance projects that are in
production or in development stage in exchangedgalty interests. In the ordinary course of bass we engage in a continual review of
opportunities to acquire existing royalty interestscreate new royalty interests through the fairagn of mine development or exploration, or
to acquire companies that hold royalty interests.dlfrrently, and generally at any time, have addisopportunities in various stages of
active review, including, for example, our engagettd consultants and advisors to analyze particytgortunities, analysis of technical,
financial and other confidential information, subksion of indications of interest, participatiorpireliminary discussions and negotiations and
involvement as a bidder in competitive processes.

As of September 30, 2013, the Company owned royatiéyests on 36 producing properties, 21 developreage properties and 147
exploration stage properties, of which the Compammsiders 50 to be evaluation stage projects. Cldmapany uses “evaluation stage” to
describe exploration stage properties that comtaireralized material and on which operators areagad 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 pregzeiri which we hold royalty interests. During theee months ended September 30, 2013,
we focused on the management of our existing rgyalérests 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 fadtessond the control of the Company and
declines in the price of gold, silver, copper akel could have a material and adverse effect erfCibmpany’s results of operations and
financial condition.
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For the three months ended September 30, 2013 gold, silver, copper and nickel price averayes percentage of revenue by metal
were as follows:

Three Months Ended

September 30, 201 September 30, 201,
Average Percentage o Average Percentage of
Metal Price Revenue Price Revenue
Gold ($/ounce $ 1,32¢ 70% $ 1,652 66%
Silver ($/ounce $ 21.3: % $ 29.8( 9%
Copper ($/pound $ 3.21 11% $ 3.5C 14%
Nickel ($/pound; $ 6.31 8% $ 7.4C 8%
Other N/A 4% N/A 3%

Recent Business Developments
El Morro Royalty Acquisitiol

In August 2013, Royal Gold, through its wholly-ovdn@hilean subsidiary, acquired a 70% interest2r0& NSR royalty on certain portions
of the El Morro copper gold project in Chile (“Eldvto”), from Xstrata Copper Chile S.A., for $35 haih. Goldcorp Inc. (“Goldcorp”) holds
70% ownership of the EI Morro project and is thermor, with the remaining 30% held by New Gold. Ifiblew Gold”). Goldcorp and New
Gold reported that as of December 31, 2012, prewehprobable reserves totaled 9.5 million ouncegotif and 7 billion pounds of copper on
a 100% basis. This royalty encompasses some l&gjdByconcessions that are currently estimated kyaR®&old to cover approximately
one-third of the total reserve.

Goldcorp indicated that all EI Morro project fieddnstruction activities were suspended since Atjl2012, pending the definition and
implementation by the Chilean environmental peiimgtauthority (the Servicio de Evaluacion Ambierdal'SEA”) of a community
consultation process which corrects certain defitis in that process as specifically identifiedtry Antofogasta Court of Appeals. On
October 24, 2013, Goldcorp announced that the Bnriental Assessment Commission of Atacama anakyZidl report prepared by the
SEA and decided on reinstatement of the environah@etrmit for the EI Morro project, and that theject continues with community
engagement, optimization of project economics araduation of alternatives for a long-term power [@yp

Principal Royalty and Stream Interests

Our principal producing and development royalty atvéam interests are listed alphabetically infttlewing tables. The Company consid
both historical and future potential revenues itedaining which royalty interests in our portfoloe principal to our business. Estimated
future potential revenues from both producing aedetbpment properties are based on a number afrfaéhcluding reserves subject to our
royalty or stream interests, production estimdessibility studies, metal price assumptions, niifee legal status and other factors and
assumptions, any of which could change and coulde®&oyal Gold to conclude that one or more of saghlty or stream interests are no
longer principal to our business.

Please refer to our Fiscal 2013 10-K for furthesicdssion of our principal producing and developmeyalty and stream interests.
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Principal Producing Propertie

Royalty

Mine Location Operator (Gold unless otherwise stated

Andacollo® Region IV, Chile Compafiia Minera Teck Carmen de 75% of gold produced (until 910,000 payable
Andacollo “Teck") ounces; 50% thereafte

Canadian Malarti  Quebec, Canac Osisko Mining Corporatior*Osisk(") 1.0% to 1.5% slidin-scale NSF

Cortez Nevada, US/ Barrick Gold Corporation“Barrick”) GSR1: 0.40% to 5.0% slidi-scale GSF

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

Holt Ontario, Canad St Andrew Goldfields Ltd.“ St Andrev’) 0.00013 x quarterly average gold price N
Las Cruces Andalucia, Spain First Quantum Minerals Ltd. (“First 1.5% NSR (copper)
Quantun”)
Mulatos® Sonora, Mexicc Alamos Gold, Inc."Alamos”) 1.0% to 5.0% slidin-scale NSF
Pefnasquitt Zacatecas, Mexic Goldcorp 2.0% NSR (gold, silver, lead, zin
Robinson Nevada, US# KGHM International Ltd. “KGHM") 3.0% NSR (copper, gold, silver, molybdent
Voisey’s Bay Newfoundland an Vale Newfoundland & Labrador Limite 2.7% NSR (nickel, copper, cobalt)
Labrador, Canad (“Vale”)
Wolverine Yukon Territory, Yukon Zinc Corporation (“Yukon Zinc”) 0.00% to 9.45% sliding-scale NSR (gold and
Canade silver)

@ There have been approximately 184,000 cumulatiyalgia ounces produced as of September 30, 2013.

2 The Mulatos royalty is capped at 2.0 million golshoes of production. Approximately 1.16 millionneulative ounces of gold have be
produced as of September 30, 2013.

Principal Development Propertie

Royalty or stream interests

Mine Location Operator (Gold unless otherwise stated

Mt. Milligan @ British Columbia, Canadi Thompson Creek Metals Company Inc. Gold stream - 52.25% of payable gold
(“Thompson Cree”)

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

1.05% fixed rate royalty (coppe

@) Thompson Creek announced mill commissioning in A1@013 and anticipates commercial production énftturth quarter of calendar
2013.

Operators’ Production Estimates by Royalty Interestfor Calendar 2013

We received annual production estimates from mditlgeooperators of our producing mines during ih& €alendar quarter of 2013. 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 throughe®aper 30, 2013. The estimates and productiorriepee 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 “Property Depgients” below within this MD&A for
further discussion on any updates at our pringipadlucing or development properties.
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Operators’ Production Estimate by Royalty IntefesiCalendar 2013 and Reported Production
Principal Producing Properties
For the period January 1, 2013 through Septemhe2®IB

Calendar 2013 Operato’s Production Reported Production through
Estimate () September 30, 201
Gold Silver Base Metals Gold Silver Base Metals

Royalty (0z.) (0z.) (Ibs.) (0z.) (0z.) (Ibs.)
Andacollo 63,00( — — 52,20( — —
Canadian Malarti 485,00(-510,00( — — 256,60( — —
Cortez GSR: 48,00( — — 35,50( — —
Cortez GSR: 16,00( — — 8,30( — —
Cortez GSR! 64,00( — — 43,80( — —
Cortez NVR1 53,00( — — 32,60( — —
Holt 52,00(-58,00( — — 45,50( — —
Las Cruce! —
Copper 151-159 millior 110.1 millior
Mulatos 180,00(-200,00( — — 156,00( — —
Pefiasquitc 370,00(-390,00( 2C-21 million — 250,40( 15.5 millior —
Lead 14£-160 millior 100.8 millior
Zinc 28E-305 millior 185.7 millior
Robinsor® N/A N/A 37,70( — —
Copper N/A 86.0 millior

Voisey's Bay®

Copper N/A 61.8 millior
Nickel N/A 109.6 millior
Wolverine®) N/A N/A 8,90( 2.1 million —

@ There can be no assurance that production estimeateived from our operators will be achieved.aBéerefer to our cautionary language regardingdaiviooking
statements following this MD&A, as well as the RIskctors identified in Part |, Item 1A, of our Fa$@013 10-K for information regarding factors tbatld affect actual
results.

@  Reported production relates to the amount of neetlels, subject to our royalty interests, for theéggeJanuary 1, 2013 through September 30, 201&msted to us by the
operators of the mines.

®  The Company did not receive calendar 2013 prodagiodance from the operator.

Property Developments

The following information is provided by the opemet of the property, either to Royal Gold or inigas documents made publicly available.
Reported production, as used below, relates taheunt of metal sales subject to our royalty anebsh interests, as reported to us by the
operators of the mines.

Andacollo

Andacollo reported production was 10% higher thenprior year period based on increased mill thinpugy as a result of blasting and proc
improvement initiatives. Teck indicates that ipegts grade to decline over the coming quartersiasg progresses in Phase 3 of the pit.
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Cortez

Reported production at Cortez decreased as Baroisknued to prioritize production at Cortez Hilt&t is not subject to our royalty interest.
This autoclave material is required to maintairaatoclave feed at Barrick’s Goldstrike processitamnp

Holt

Holt reported production increased 32% over therprear quarter. Mill recoveries averaged 95% clwhias higher than anticipated mainly
due to sequencing of higher grade ore sources.

Las Cruces

Reported production decreased 11% over the pridoghas First Quantum experienced lower sales vekinFirst Quantum continues to test
the plant with higher ore throughput rates and logrades as it prepares to enter lower copper grsstes of the mine, which is expected in
late calendar 2014.

Mt. Milligan Strearr

On August 7, 2013, Thompson Creek announced tmatgssioning had begun at its new Mt. Milligan minEghis was followed by
announcements on September 24, 2013, that copjicgecentrate production had commenced, and oob@c7, 2013, that movement of
concentrate from site to Thompson Creek’s Mackeluad out facility had begun. Thompson Creek eigpersend the first ocean shipment
to market in November 2013.

Pascu~Lama

On October 31, 2013, Barrick reported that it hasided to temporarily suspend construction acéigiit Pascua-Lama, except those required
for environmental protection and regulatory commdie Barrick said its decision to re-start wilpgdad on improved project economics such
as goforward costs, the outlook for metal prices, artled uncertainty associated with legal and otbhgulatory requirements. Barrick a
indicated that its decision will maintain the optiealue of this major world class resource angdiential to generate significant cash flows
during its 25 year mine life and beyond.

Royal Gold holds a 0.78% to 5.23% sliding scalesne¢lter royalty on the Chilean side of the Padcamma project and is not responsible for
capital costs or other costs of the project. Thenfany does not expect Barrick’s decision will hang impact on the carrying value of its
investment in the royalty at Pascua-Lama.

Pefasquitc

Reported gold and silver production was lower b%2d 12% respectively, over the prior year quavtéile reported production of lead ¢
zinc was also lower. Goldcorp reported that tHphede plant achieved average throughput of appnaiely 110,000 tonnes per day during
the quarter with water availability as expectedldsorp narrowed its full year calendar 2013 guaato 370,000-390,000 ounces of gold.
They also reported that progress on the Northerh Fiedd project continues on schedule with theestbn of the final pipeline routing, and
they expect construction activities to commencehefourth calendar quarter of 2013.
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Robinsor

Reported gold production was flat while reportegmer production decreased as the planned mine segmeoved to the Liberty pit which
has lower copper grades. The Robinson mine’s daleyear 2013 results remain on course to meetaaeel levels from calendar year 2012
as their year-to-date copper production is at 75%alendar year 2012 and year-to-date gold prodndias already exceeded calendar 2012
levels.

Wolverine

Reported silver production increased 9% over tiar gear quarter driven primarily by an increasenime production and improvement in
metallurgical performance. Yukon Zinc recently amnced an increase in their production target, f6@%b to 75% of design outpwffective
October 10, 2013. As a result, Yukon Zinc plansdmmence a three-week operating period for the foilowed by a one week shut down
for maintenance. Yukon Zinc estimates they wiki@ge 1,200 tonnes per day over the four-week gherio

Voisey’s Bay

Nickel and copper production decreased as the oumgpleted the planned extraction of higher graéemcalendar 2012 versus ¢
encountered in calendar 2013. Additionally, copgdepments completed during the June 2013 quares whead of Voisey’s typical copper
shipment schedule causing a reduction in shipntniag the current quarter.

Results of Operations
Quarter Ended September 30, 2013, Compared to @ukrided September 30, 2012

For the quarter ended September 30, 2013, we redaret income attributable to Royal Gold stockhaddd $15.2 million, or $0.23 per basic
and diluted share, as compared to net income uaitétiibe to Royal Gold stockholders of $24.8 million$0.42 per basic share and $0.41 per
diluted share, for the quarter ended Septembe2@®IEY. The decrease in our earnings per share rivaargy attributable to a decrease in
revenue, as discussed further below.

For the quarter ended September 30, 2013, we remhtotal revenue of $56.5 million, at an averggkl price of $1,326 per ounce, an
average silver price of $21.32 per ounce, an aeecagper price of $3.21 per pound and an averagelrprice of $6.31 per pound, compa

to revenue of $77.9 million, at an average goldeunf $1,652 per ounce, an average silver pricg26f80 per ounce, an average copper price
of $3.50 per pound and an average nickel price7af@®per pound for the quarter ended Septembe2®®. Revenue and the corresponding
production, attributable to our royalty interegis the quarter ended September 30, 2013 compatbeé tpuarter ended September 30, 2012 is
as follows:
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Revenue and Production Subject to Our Royalty érstisr
Quarter Ended September 30, 2013 and 2012
(In thousands, except reported production ozslani

Three Months Ended Three Months Ended
September 30, 201 September 30, 201,
Reported Reported
Royalty Metal(s) Revenue Production @) Revenue Production @)
Andacollo Gold $ 17,15¢ 17,50( oz. $ 19,70: 15,90( oz.
Voisey's Bay $ 7,03¢ $ 9,19t
Nickel 28.2 Mibs. 33.¢ Mibs.
Copper 34.7 Mlbs. 43.€ Mibs.
Pefiasquitt $ 6,55¢ $ 11,15(
Gold 101,50( oz. 131,20( oz.
Silver 6.5 Moz. 7.4 Moz.
Lead 39.¢ Mibs. 41.7 Mibs.
Zinc 73.5 Milbs. 96.¢ Mibs.
Holt Gold $ 3,881 17,000 oz. $ 4,56 12,900 oz.
Mulatos Gold $ 2,701 41,600 oz. $ 3,49¢ 42,30( oz.
Las Cruce: Coppet $ 2,01t 41.z Mibs. $ 2,46: 46.2 Mlbs.
Canadian Malarti Gold $ 1,71« 97,60( oz. $ 2,141 91,70( oz.
Robinson $ 1,59¢ $ 3,75¢
Gold 9,20( oz. 9,10C oz.
Copper 17.¢ Mibs. 36.€ Mibs.
Wolverine $ 1,26¢ $ 1,28¢
Gold 2,00 oz. 1,20C oz.
Silver 540,70( oz. 494,50( oz.
Dolores $ 1,13¢ $ 1,14
Gold 17,30( oz. 13,20( oz.
Silver 915,70( oz. 773,400 oz.
Leeville Gold $ 1,01¢ 43,90( oz. $ 2,067 68,00( oz.
Cortez Gold $ 441 5,70( oz. $ 2,78 25,80( oz.
Other®@ Various $ 9,96/ N/A $ 14,12 N/A
Total Revenue $ 56,48 $ 77,86

(1 Reported production relates to the amount of nseti#ls, subject to our royalty interests, for thre¢hmonths ended September 30, 2013
and 2012, 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 mtal revenue for either period presented.

The decrease in revenue for the quarter ended i8bpte30, 2013, compared with the quarter endedeSdpr 30, 2012, resulted primarily
from a decrease in the average gold, silver, coppémickel prices and decreases in productioro@&ey’s Bay, Pefiasquito, Las Cruces,
Robinson (copper), Leeville and Cortez. Theseates@s during the current period were partiallyedffsy production increases at Andacollo,
Holt, Dolores and Wolverine. Please refer to “Rmby Developments” earlier within this MD&A for ftiver discussion on any recent
developments regarding properties covered by ceofadur royalty interests.

Depreciation, depletion and amortization increase®2.4 million for the quarter ended September28a 3, from $21.5 million for the
guarter ended September 30, 2012. The increasenmaarily attributable to production increasef\atiacollo, Holt, Dolores, Wolverine ai
certain of the Company’s non-principal propertigsich resulted in additional depletion expensepgraximately $3.4 million during the
period. These increases were partially offsetdgreilases in production at Voisey’s Bay, Pefiasquits ,Cruces, Robinson (copper), and
Leeville, which resulted in a decrease in depletrpense of approximately $1.8 million during tlesipd.
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During the quarter ended September 30, 2013, wagrézed income tax expense totaling $4.8 milliompared with $16.5 million during tt
guarter ended September 30, 2012. This resultad ffective tax rate of 24.1% in the current paricompared with 39.4% in the quarter
ended September 30, 2012. The decrease in thatiedfeax rate for the quarter ended Septembe2@03 is primarily related to (i) a
favorable tax rate associated with earnings frortageoperations in lower-tax jurisdictions for whiwe have not provided U.S. taxes due to
their indefinite reinvestment outside the U.S),didecrease in current year tax expense fromwtied in the accrual for uncertain tax
positions, (iii) additional benefit from excess tjon, and (iv) a decrease in tax expense recedriiz certain foreign subsidiaries without a
foreign tax credit benefit. During fiscal 2014et@ompany intends to assert the indefinite reimeent of certain foreign subsidiary earnin
As a result, the Company will not provide for Uilgtome taxes applicable to certain undistributaediegs. The Company has the ability to
indefinitely reinvest these foreign earnings basedevenue and cash projections of our other invessts, current cash on hand, and
availability under our revolving credit facility oF a complete discussion of the factors that imfueeour effective tax rate, refer to Note 11 to
the notes to consolidated financial statementeénompany’s Fiscal 2013 10-K.

Liquidity and Capital Resources
Overview

At September 30, 2013, we had current assets &.4 fillion compared to current liabilities of $28nillion for a current ratio of 26 to 1.
This compares to current assets of $744.5 milliwh @urrent liabilities of $35.1 million at June W13, resulting in a current ratio of
approximately 21 to 1. The increase in our curratib was primarily attributable to a decreasthmamount of foreign withholding taxes
payable on certain of our foreign royalty interesthis decrease in foreign withholding taxes wartially offset by a decrease in our cash
equivalents during the period. Please refer tavi®ary of Cash Flows” below for further discussianahanges to our cash and equivalents
during the period.

During the quarter ended September 30, 2013, liyuneds were met from $56.5 million in revenud anr available cash resources. As of
September 30, 2013, the Company had $350 milli@ilahle and no amounts outstanding under its réwgleredit facility. The Company
was in compliance with each financial covenantfe&8eptember 30, 2013. Refer to Note 5 of our nteonsolidated financial statements
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 costgapital expenditures for the foreseeable fut@ar current financial resources are also
available to fund dividends and for acquisitiongs®falty interests, including the remaining comnetits incurred in connection with the
Tulsequah Chief stream acquisition. Our long-teapital requirements are primarily affected by ongoing acquisition activities. The
Company currently, and generally at any time, ltageition opportunities in various stages of actigview. In the event of one or more
substantial royalty interest or other acquisitioms,may seek additional debt or equity financingesessary.

Please refer to our risk factors included in Paiteim 1A of our Fiscal Year 2013 10-K for a dissigs of certain risks that may impact the
Company’s liquidity and capital resources.

Summary of Cash Flows

Operating Activities

Net cash provided by operating activities total88.% million for the three months ended SeptemBe2813, compared to $53.5 million 1
the three months ended September 30, 2012. Theadecwas
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primarily due to a decrease in proceeds receivad fsur royalty interests, net of production taxasgpproximately $12.1 million.

Investing Activities

Net cash used in investing activities totaled $48illion for the three months ended September B@32compared to cash used in inves
activities of $119.9 million for the three monthsled September 30, 2012. The decrease in cashrnuse@sting activities is primarily due

to a decrease in funding for the Mt. Milligan streéag interest compared to the same period of the gear. This decrease was offset by the
Company'’s acquisition of the EI Morro royalty offapximately $35 million in the current period. TBempany made its final commitment
payment to Thompson Creek as part of the Mt. Miltigyold stream acquisition during the quarter erkgatember 30, 2013.

Financing Activities

Net cash used in financing activities totaled $18iflion for the three months ended September B@32compared to cash used in financ
activities of $7.0 million for the three months eddSeptember 30, 2012. The increase in cash ndetncing activities is primarily
attributable to an increase in the common stoclddivd payment, which was the result of an incréasiee dividend rate and an increase in
the total number of common shares outstanding wbempared to the same period of the prior year.

Recently Adopted Accounting Standards

There were no new accounting standards adoptedgitivé quarter-ended September 30, 2013.
Critical Accounting Policies

Available-for-Sale-Securities

The Company’s policy for determining whether deesinin fair value of available-for-sale securities ather than temporary includes a
quarterly analysis of the investments and a redagwnanagement of all investments for which the easeeds the fair value. Any temporary
declines in fair value are recorded as a chargghter comprehensive income. If such impairmedeigrmined 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 andability and intent to hold these
investments for a reasonable period of time, tiaeres no write downs on our available-for-sale siéiesrduring the three months ended
September 30, 2013. The most significant avaitédniesale security is the investment in SeabridgddGInc. (“Seabridge”) common stock,
acquired in June 2011 and discussed in greateit déttain our Fiscal 2013 10-K. The Company witrtinue to evaluate this investment
considering additional facts and circumstance$ieg arise, including, but not limited to, the pregg of development of Seabridge’s Kerr-
Sulphurets-Mitchell project.

Income Taxe

The Company accounts for income taxes in accordaitbehe guidance of Accounting Standards CodiftcaTopic 740. The Company’s
deferred income taxes reflect the impact of tempodéferences between the reported amounts ottsissel liabilities for financial reporting
purposes and such amounts measured by tax laweguldtions. The deferred tax assets and liadsliteflect management’s best assessmen
of estimated future tax return consequences ofthddferences, which will either be taxable or detthle when the assets and liabilities are
recovered or settled. The Company intends to agsemdefinite reinvestment of certain foreigisidiary earnings. As a result, no deferred
taxes have been provided on such unremitted earniAgtual income taxes could vary from these es® due to future changes in income
tax law, significant changes in the jurisdictionsaihich we
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operate or unpredicted results from the final deteation of each year’s liability by taxing autht@s. A valuation allowance is provided for
deferred tax assets when management concludesdris likely than not that some portion or all fo¢ tdeferred tax assets will not be reali:

The Company’s operations may involve dealing witkartainties and judgments in the application ehplex tax regulations in multiple
jurisdictions. The final taxes paid are dependgrn many factors, including negotiations with taxauthorities in various jurisdictions a
resolution of disputes arising from federal, statg] international tax audits. The Company recempotential liabilities and records tax
liabilities for anticipated tax audit issues in teited States and other tax jurisdictions basedsoestimate of whether, and the extent to
which, additional taxes will be due. The Companjusis these reserves in light of changing factsamdimstances; however, due to the
complexity of some of these uncertainties, thendte resolution could result in a payment thatasemally different from our current
estimate of the tax liabilities. These differenagélé be reflected as increases or decreases tanirdax expense in the period which they are
determined. The Company recognizes interest andlfpes, if any, related to unrecognized tax basdfi income tax expense.

Forward-Looking Statements

Cautionary “Safe Harbor” Statement under the Pei#curities Litigation Reform Act of 1995: Withetexception of historical matters, the
matters discussed in this Quarterly Report on Fbr@ are forward-looking statements that involsisiand uncertainties that could cause
actual results to differ materially from projectar estimates contained herein. Such forwardihgpktatements include, without limitation,
statements regarding projected production estinatdsstimates pertaining to timing and commenceéwfgroduction from the operators of
properties where we hold royalty and stream intereffective tax rate estimates; the adequacinahtial resources and funds to cover
anticipated expenditures for general and admirnigga&xpenses as well as costs associated witloetjain and business development and
capital expenditures, and our expectation thattaatially all our revenues will be derived from edty interests. Words such as “may,”
“could,” “should,” “would,” “believe,” “estimate,expect,” “anticipate,” “plan,” “forecast,” “poterdl,” “intend,” “continue,” “project” and
variations of these words, comparable words andaimxpressions generally indicate forward-lookatgtements, which speak only as of the
date the statement is made. Do not unduly relfpomard-looking statements. Actual results mayediffnaterially from those expressed or
implied by these forward-looking statements. Factbat could cause actual results to differ matgrieom these forward-looking statements
include, among others:

” o

» 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, partioly development stage properties, into productinrschedule or operate in
accordance with feasibility studies;

» challenges to mining, processing and related psramtl licenses, or to applications for permits larghses, by or on behalf of
indigenous populations, non-governmental orgaromator other third parties;

« 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 logtalty 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, environmental
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hazards and natural catastrophes such as floaritiguakes and access to raw materials, watguamelr;
changes in project parameters as plans of the topsiaf properties where we hold royalty interestsrefined;
changes in estimates of reserves and mineralizbtighe operators of properties where we hold tgyiaterests;
contests to our royalty interests and title anagptiefects 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 alality of debt or equity
financing necessary to complete such acquisitions;

our ability to make accurate assumptions regarttiegraluation, 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, imi@nd export regulations, community unrest andfatisputes, endemic health
issues, corruption, enforcement and uncertainipaliatnd economic environments;

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

risks associated with issuances of additional comatock or incurrence of indebtedness in conneatiim acquisitions or
otherwise including risks associated with the issgsand conversion of convertible notes;

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 inQuiarterly Report on Form 10-Q, our Fiscal 20131dnd our other reports filed with the
SEC. Most of these factors are beyond our alibitgredict or control. Future events and actusiliits could differ materially from those set
forth in, contemplated by or underlying the forwdodking statements. Forward-looking statemeneakmwnly as of the date on which they
are made. We disclaim any obligation to updatefanyard-looking statements made herein, excepéasired by law. Readers are
cautioned not to put undue reliance on forward-ieglstatements.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

Our earnings and cash flows are significantly ini@ddy changes in the market price of gold andratietals. Gold, silver, copper, nickel
and other metal prices can fluctuate significaatig are affected by numerous factors, such as dirparduction levels, economic policies
of central banks, producer hedging, world politi@atl economic events and the strength of the Wifardelative to other currencies. Please
see “Volatility in gold, silver, copper, nickel and othmetal prices may have an adverse impact on theewaf our royalty interests and
reduce our revenues. Certain contracts governimgroyalty interests have features that may amplig/ negative effects of a drop in metal
prices,” under Part I, Item 1A of our Fiscal 2013 10-kKr fnore information that can affect gold, silvespper, nickel and other metal prices
as well as historical gold, silver, copper and slghrices.

During the three month period ended September@03,2ve reported revenue of $56.5 million, withearerage gold price for the period of
$1,326 per ounce, an average silver price of $24e8dunce, an average copper price of $3.21 pergand an average nickel price of $6.31
per pound. Approximately 70% of our total recoguizevenues for the three months ended Septemp20388 were attributable to gold s¢
from our gold producing royalty interests, as shawithin the MD&A. For the three months ended Sepier 30, 2013, if the price of gold
had averaged 10% higher or lower per ounce, wedveave recorded an increase or decrease in reedmpproximately $4.6 million and
$4.5 million, respectively.

Approximately 11% of our total recognized revenfarshe three months ended September 30, 2013 atteileutable to copper sales from
copper producing royalty interests. For the thmemths ended September 30, 2013, if the price ppeohad averaged 10% higher or lower
per pound, we would have recorded an increaseaedse in revenue of approximately $0.7 million.

Approximately 7% of our total recognized revenuastfie three months ended September 30, 2013 \teiritable to silver sales from our
silver producing royalty interests. For the thneenths ended September 30, 2013, if the pricelwdrdhad averaged 10% higher or lower per
ounce, we would have recorded an increase or deeieaevenue of approximately $0.4 million.

Approximately 8% of our total recognized revenumsthfie three months ended September 30, 2013 wtefritable to nickel sales from our
nickel producing royalty interests. For the thneenths ended September 30, 2013, if the pricealdehhad averaged 10% higher or lower
pound, we would have recorded an increase or deeiaaevenue of approximately $0.5 million.

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

As of September 30, 2013, the Company’s managemithtthe participation of the President and Clgécutive Officer (the principal
executive officer) and Chief Financial Officer afigtasurer (the principal financial and accountiffgcer) of the Company, carried out an
evaluation of the effectiveness of the design gretation of the Company'’s disclosure controls amt@dures (as defined in Rules 13a-15
(e) and 15d-15(e) of the Securities Exchange Adi934, as amended (the “Exchange Act”)). Basesuoh evaluation, the Company’s
President and Chief Executive Officer and its Chiefancial Officer and Treasurer have concludet] tiaof September 30, 2013, the
Company’s disclosure controls and procedures wiggetve to provide reasonable assurance thatimébion required to be disclosed by the
Company in reports that it files or submits undher Exchange Act is recorded, processed, summaaizeédeported within the required time
periods and that such information is accumulatetcmmunicated to the Company’s management, inofutie President and Chief
Executive Officer and
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its Chief Financial Officer and Treasurer, as appaie to allow timely decisions regarding requidisclosure.

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 resource
constraints and the benefits of controls must esickered relative to their costs. Because ofrtherient limitations in all control systems, no
evaluation of controls can provide absolute assgrdinat all control issues and instances of fréwahy, within the Company have been
detected.

Changes in Internal Controls

There has been no change in the Company'’s inteamatol over financial reporting during the threenths ended September 30, 2013, 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, 2013.

ITEM 1A. RISK FACTORS

Information regarding risk factors appears in l2fftManagemens Discussion and Analysis of Financial Conditiod &esults of Operatior
— Forward-Looking Statements,” and various risk&thby us are also discussed below and elsewhéienin2 “Management’s Discussion
and Analysis of Financial Condition and Result©gpkrations” of this Quarterly Report on Form 104@.addition, risk factors are included
in Part I, Item 1A of our Fiscal 2013 10-K.

Changesin United States tax legislation regarding our foreign earnings could adversely impact our business.

We are subject to income taxes in the United Statesvarious foreign jurisdictions. Currently, thajority of our revenue is generated from
royalty interests located outside, and taxed ia,United States. United States income and foneititholding taxes have not been provided
on specific foreign earnings which are intendetddandefinitely reinvested within a foreign subaigi. The current Administrative branch of
government has proposed various international @asures, some of which,ghacted into law, would substantially reduce oulitglto defer
United States taxes on such indefinitely reinvestaa-United States earnings, eliminate certairdeductions until foreign earnings are
repatriated to the United States and/or otherwasise the total tax cost of U.S. multinational coations to increase. If these or similar
proposals are constituted into legislation in theent or future year(s), they could have a negdtiwact on our financial position and results
of operations.
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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.

SIGNATURES

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

ROYAL GOLD, INC.

Date: November 7, 2013 By: /s/ Tony Jense
Tony Jensel
President and Chief Executive Offic
(Principal Executive Officer

Date: November 7, 2013 By: /s/ Stefan Wenge
Stefan Wenge
Chief Financial Officer and Treasut
(Principal Financial and Accounting Office
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ROYAL GOLD, INC.

EXHIBIT INDEX

Exhibit

Number Description

3.1 Amended and Restated Bylaws, as amended on Augu023.

10.1* 2004 Omnibus Long-Term Incentive Plan, as amenfiled @s Exhibit 10.1 to the Company’s Current Reéjpom Form 8-K
on September 3, 2013 and incorporated herein leyerte)

10.2* Form of Incentive Stock Option Agreement (Officander Royal Gold’s 2004 Omnibus Long-Term IncentNan (filed as
Exhibit 10.2 to the Compa’s Current Report on Forn-K on September 3, 2013 and incorporated hereirefgyence)

10.3* Form of Director Restricted Stock Agreement undeyd® Gold’s 2004 Omnibus Long-Term Incentive Pliled as
Exhibit 10.3 to the Compa’s Current Report on Forn-K on September 3, 2013 and incorporated hereirefgrence)

10.4* Form of Restricted Stock Agreement (Officer) unRelal Gold’s 2004 Omnibus Long-Term Incentive Rlfiled as
Exhibit 10.4 to the Compa’s Current Report on Forn-K on September 3, 2013 and incorporated hereirefgyence)

10.5* Form of Performance Share Agreement (Officer) uitteral Gold’'s 2004 Omnibus Long-Term Incentive Riéled as
Exhibit 10.5 to the Compa’s Current Report on Forn-K on September 3, 2013 and incorporated hereirefgyence)

10.6* Form of Stock Appreciation Rights Agreement — StS8elttled (Officer) under Royal Gold’s 2004 Omniltuomig-Term
Incentive Plan (filed as Exhibit 10.6 to the ComyarCurrent Report on Form 8-K on September 3, 28i@incorporated
herein by reference

10.7* Form of Employment Agreement by and between Roydtl@nc. and Tony Jensen (filed as Exhibit 10.1th® Company’s
Current Report on Form-K on September 19, 2013 and incorporated hereiefgyence)

10.8* Form of Employment Agreement by and between Roydtl@nc. and each of the following individualsefstn Wenger,
William Heissenbuttel, Bruce C. Kirchhoff and Wélin Zisch (filed as Exhibit 10.2 to the Company’'si@uat Report on
Form ¢-K on September 19, 2013 and incorporated herenefgyence)

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

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

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

32.2 Certification of the Chief Financial Officer pursuao 18 U.S.C. Section 1350, as adopted pursoa®écttion 906 of the
Sarbane-Oxley Act of 2002

101.INS** XBRL Instance Documen

101.SCH** XBRL Taxonomy Extension Schema Docume

101.CAL** XBRL Taxonomy Extension Calculation Linkbase Docuin

101.DEF** XBRL Taxonomy Extension Definition Linkbase Docurhe
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101.LAB** XBRL Taxonomy Extension Label Linkbase Docum

101.PRE** XBRL Taxonomy Extension Presentation Linkbase Doenin

*  ldentifies a management contract or compensatian @t arrangement.

**  pursuant to Rule 406T of Regulation S-T, thesedcté/e 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 Exg®Act of 1934 and otherwise are not
subject to liability under those sections.
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Exhibit 3.1
AMENDED AND RESTATED
BYLAWS
OF
ROYAL GOLD, INC.
(As of August 28, 2013)
ARTICLE |
Offices
Section 1. Business Offices. Theggal office of the Corporation shall be locatedenver, 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. Thegstged 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) pmsto the 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 Rul@Blunder the Securities Exchange Act of 1934nsnaed (the “Exchange Act”). As to
matters not sought to be included in any proxyest&nt of the Corporation, subsection (2) of thisti®a 4 shall be the exclusive means for
stockholders to make nominations or submit 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 lipekbolder pursuant to this
Section 4, the stockholder (a) must have givenl{imetice thereof in writing and in proper formttoe secretary of the Corporation at the
principal executive offices of the Corporation, db)imust provide any updates or supplements th sotice at such times and in the forms
required by this Section 4. To be timely, a stod#tbos notice shall be received by the secretathaprincipal executive offices of the
Corporation, in the case of an annual meetinglasstthan ninety (90) nor more than one hundredtiyg 20) calendar days prior to the first
anniversary of the preceding year's annual medtprgvided, however, that if the date of the annual meeting is mosatthirty (30) days
before or more than thirty (30) days after suchiamsary date, notice by the stockholder must beéediwered, or mailed and received, not
than ninety (90) nor more than one hundred tweh®p) calendar days before such annual meetinggtanore than ten (10) calendar days
following the day on which public announcementdagned below) of the date of such meeting is finside by the Corporation) . In no
event shall the public announcement of an adjoummepostponement of an annual meeting of stoddrslcommence a new time period
(or extend any time period) for the giving of acktioolder’s notice as described above. To be ipgréorm for purposes of this subsection
(2) of this Section 4, such notice shall set fahth information required by subsection (5) of tBection 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 fime purpose of electing one or more
directors to the Board, then for nominations ofspes for election to the Board to be properly bhddgefore such special meeting by a
stockholder pursuant to subsection (3) of thisiBeet, the stockholder (a) must have given timeltiae thereof in writing and in the proper
form to the secretary at the principal executiiices 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@endar 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 Sp@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 tleeldholder making the nomination and any benefiowvaher 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 meetirgeasons for conducting such business at thémgesnd 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 Corporation ’ s books,
and of such beneficial owner, if any, and any @af@ or associate thereof, (ii) the class and nurobshares of the Corporation which are,
directly or indirectly, owned beneficially and @&faord by such stockholder and such beneficial owhany, and any affiliate or associate
thereof, (iii) any proxy, contract, arrangementjerstanding, or relationship pursuant to which stolekholder or beneficial owner, if any,
any affiliate or associate thereof, has a rightdte any shares of any security of the Corporafiima description of all Derivative Interests
that have been entered into as of the date ofdtieenby, or on behalf of, such stockholder or Ifieied owner, if any, or by any affiliate or
associate thereof, such description to includeh@)lass, series, and actual or notional numbirgipal amount or dollar amount of all
securities of the Corporation underlying or subjecsuch Derivative Interests, (2) the materialreeoic terms of such Derivative Interests,
and (3) the contractual counterparty for such Caiwe Interests, and (v) any other informationtiaato such stockholder and beneficial
owner, if any, or any affiliate or associate théréwat would be required to be disclosed in a gpretatement or other filings required to be
made in connection with solicitations of proxies, fas applicable, the proposal and/or for the &laatf directors in a contested election
pursuant to Section 14 of the Exchange Act andules and regulations promulgated thereunder;

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




(e) a representation that the 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 ndimiss, 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 requit@dpprove or adopt the proposal and/or (ii) othgewo solicit 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 ind#is 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 @oation, as a result of a merger, exchange offepasolidation involving the Corporation;

(c) rights or obligations to surrender any numhgprincipal amount of securities of the Corporationhave any number or principal amount
of securities of the Corporation withheld, upon theeipt or exercise of a derivative security isspersuant to an employee benefit plan o
Corporation or the receipt or vesting of any sdmsiissued pursuant to an employee benefit plaheo€Corporation, in order to satisfy the
exercise price or the tax withholding consequeméesceipt, exercise, or vesting; (d) interestbrioad-based index options, broad-based
index futures, and broad-based publicly traded etasksket®f stocks approved for trading by the appropriatiefal governmental authori
(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 ngeediny such business not properly brought before thetimg shall not be transacted, and
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 noticehef meeting, not later than the later of fivel{gyiness days after such record date or five
(5) business days after the public announcemesuidi record date, and (b) in the case of informatat is 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 stamklars, 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 stockbddentitled 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 purpoparposes for which the meeting is called, shalgiven, unless otherwise provided by le
not less than ten (10) nor more than sixty (60)sdasfore the date of the meeting, except to thengétihat such notice is waived or is not
required as provided in the General Corporation béthe State of Delaware, as amended from tinigrte (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 addasssappears on the records of the Corporatioth®it limiting 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 oreplaotice need not be given of the adjourned mgdtihe 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 thestockholder 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 reasonabbessible electronic network, provided that tHermation required to gain access to such
list is provided with the notice of the meeting(by during ordinary business hours, at the pririgitace of business of the Corporation. If the
meeting is to be held at a designated place, $hsHiall also be produced and kept at the timeptame of the meeting during the whole time
thereof and may be inspected by any 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 ofwbgng power of the outstanding shares of the G@tion 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 lémtien 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 direcétval 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
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meeting exceeds the number of directors to beezlect Abstentions and broker non-votes shall eatdunted 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@nsdilominating and Governance Committee ’ s recemaation 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 papiite 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 oppyrtimparticipate 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 persorthe@® are directors to be elected, and for whasetieh he has the right to vote. Cumulative vc
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 Determination of Stockholders ofc@el for Action Without a Meeting. In order thaeth
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 ihan ten (10) days after, the date upon wihietreésolution fixing the record date is
adopted by the Board. Any stockholder of recorkiseeto have the stockholders authorize or tak@a@te action by written consent shall,
by written notice to the secretary of the 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 stockholder’s notice iegpliby this Section 12 must describe the actian tie stockholder
proposes to take by written consent. For each pumbosal, every notice by a stockholder must stetenformation 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 1l shall, for purposes of this Section BERpsection (1), be references to the proposednaittibe taken by written consent and all
references to delivery or solicitation of proxiasSection 4, subsection (5) of this Article Il sh&dr purposes of this Section 12, subsection
(1), be references to delivery of solicitation ohsents. The Corporation may require the stockinafieecord and/or beneficial owner
requesting a record date for proposed stockholct@raby written consent to furnish such other infation as it may reasonably require to
determine the validity of the request for a recdate.

(2) D ate of Consent. Every written consent purportmtake or authorize the taking of corporate ac{gach 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 betiefeto 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 three (3) busindags after receipt of the earliest dated Consdivtetted to the Corporatic
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 Conselaind 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 Guessand revocations and shall maintain a courhh®humber of valid and unrevoked
Consents. In the event the inspectors determirtesttial and unrevoked Consents representing acseffi number of shares to approve the
actions proposed to be taken by consent have bEreid, 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. Nothing contalrie this Section 12 shall in any way be constrgesuggest 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 business and affairs of thpdtation shall be managed by or under the direcifats Board
In addition to the powers and authorities expresshyferred upon the Board by these Bylaws, the @ozay exercise all such powers of the
Corporation and do all such lawful acts and thiagisre not by statute or by the Certificate of tpoecation or by these Bylaws directed or
required to be exercised or done by the stockhsldeofficers.

Section 2. Number, Tenure and Qualifications. The Board statisist of such number of directors as may be ohébed
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 Directors. Nominations of candidafi@selection as directors at any annual meetingt@tkholder
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 director may resign at any timeglwng written notice to the Corporation. A directs
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 otherwiseiged in the Certificate of Incorporation, any &acy, or newly created directorship
resulting from any increase in the authorized nunatbelirectors, may be filled by a majority of diters then in office, although less than a
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 &tatof 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 may elect a chairman, andsaaly chairman shall (when present) preside at mg=etf the
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 Board shall, from time to timéect an Independen t Director as a lead direatu,such lead
director shall (when present) preside at meetifigseoindependent Directors. For purposes of tidaws, 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 regular meeting of the Bodrallshe held as soon as practicable after the dmneeting 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. Special meetings of the Board beacalled by or at the request of the chairmaheBoard,
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 every meeting of the Board shallgiven to each director at such director ’ saliplace of
business or at such other address as shall handimaéshed 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 presence in person of a nitygjof the total number of directors determinedsuant 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 may, by one (1) or more wtigwis, designate one (1) or more committees, each
committee to consist of one (1) or more of thecatwes of the Corporation. The Board may desigoate (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 propertydaassets, recommending to the stockholders aldigsoof the Corporation or a revocation
of a dissolution, amending the Bylaws of the Cogpion, or approving or adopting, or recommendinthtostockholders, any action or matter
expressly required by the DGCL to be submittedackholders for approval; and, unless the resatutpressly 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 otherwise restricted by #mificate of Incorporation or these Bylaws, theaBbshall
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 Meeting. Unless otherwise res&itin the Certificate of Incorporation, any actrequired 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 Meetings by Telephone. MemberthefBoard, or any committee designated by the ®@aaay
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 Qualifications. The Board shall electhsofficers of the Corporation with the titles athdties 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 theksinlders 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, exceptiogperson may simultaneously hold the
offices of president and secretary.

Section 2. Election and Term of Office. The officers of ther@oration shall be elected by the Board annudlthefirst
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 salaries of the officers shall kedifrom time to time by the Board or by any offioe officers
authorized by the Board to prescribe the salaguch 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 or agent elected or appoirttgdhe Board may be removed at any time by thedBoa
whenever in its judgment the best interests ofGbmoration will be served thereby, but such rerhetliall 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 officer or agent may resign at tamg, subject to any rights or obligations undey aristing
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 urdéssrwise specified therein, the acceptance of sesignation shall not be necessary to ma
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 Officers. The officersthie Corporation shall have the authority and skwadircise 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 President. The chiefaitive officer shall have the general executegponsibility
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 ressipibties 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 president shall, sulfiethe direction and control of the Board, Chairnséathe Board,
president or chief executive officer, participatghe supervision of the business and affairs @Qbrporation. He or she shall have and
exercise such powers, authority, and responsé#slisis the Board may determine.

(c) Secretary and Assistant Secretary. The secretatly subject to the direction and control of theaBd, 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 Treasurer. The chie&fcial officer shall be the principal financidficer of the
Corporation. He or she shall render such accoumttgeports as may be required by the Board or amyngittee 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 counsel shall betieg legal officer of the Corporation and shalVeaeneral
control of all matters of legal import concernitng tCorporation. He or she shall perform all duitiegdent to the position of general counsel.
In addition, the general counsel shall be subjetié¢ direction and supervision of the Board, Ghain of the Board, president or chief
executive officer.

) Subordinate Officers. The Board may from timeiiteet appoint one or more assistant officers to ffieays of the
Corporation and such other subordinate officetthafoard 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 positarthe pleasure of the Board.

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

ARTICLE V
Stock

Section 1. Issuance of Shares. The issuance or sale by thpof2dion of any shares of its authorized capi@tls 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 shares of stock of the Corporaghall be represented by certificates, or sfaliricertificated
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 sfeasigned 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 assistanttsegrof the Corporation. Any or all of the
signatures on the certificate may be facsimilegdse 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. Shares shall be issued forcarsideration (but not less than the par valeeetf) 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 ang-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 case of a certificate of $t@é the Corporation alleged to have been lostestor destroyed,
the Board may direct the issuance of a new ceaitéfiin lieu thereof upon such terms and conditinrconformity 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 $taien 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. Transfers of shares of stbdkeoCorporation shall be made only on the bodkb®
Corporation upon authorization of the registerefdiéothereof, or by such holder ’ s attorney thatewauthorized by a power of attorney duly
executed and filed with the Corporation ’ s seaseta a transfer agent for such stock, if any, drstdich 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
Corporation ' s secretary or to such transfer agarah fact shall be stated in the entry of tram$de transfer of shares shall be valid against
the Corporation, or its stockholders and creditfmisany purpose until it shall have been enteretthé stock records of the Corporation by an
entry showing from whom and to whom transferred.
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Section 6. Registered Stockholders. The Corporation shadirii¢tled to recognize the exclusive right of a parsegistered
on its books as the owner of shares to receiveléinds, 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, Registrars and Paying Agents. Bdad may, at its discretion, appoint one or moaasfer
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 Corporation shall indemnify lasld harmless, to the fullest extent permittedti®yDGCL, a:
it presently exists or may hereafter be amendegdparson who was or is a party or is or was threaté¢o be made a party to any threatened,
pending or completed action, suit, or proceedirfggtiver civil, criminal, administrative or investtye (a “proceeding”) by reason of the fa
that he or she, or a person for whom he or sheei¢egal representative, is or was a director ficeaf of the Corporation or, while serving as a
director or officer of the Corporation, is or was\sng at the request of the Corporation as a ttireofficer, employee or agent of another
corporation, or of a partnership, joint venturestr or other enterprise, including service witbpect to employee benefit plans, against all
expenses, liability, loss (including attorneys’dfgqgudgment, fine, amount paid in settlement astdally and reasonably incurred by such
person. The Corporation shall not be required defnnify a person on account of any action, claimproceeding (other than as specifically
provided in this Article V1) initiated by such persagainst the Corporation unless such actionnataiproceeding (i) relates to such person’s
right to indemnification under any indemnificatiagreement entered into by such person and the @i, (i) was authorized in the
specific case by action of the Board, or (iii) dseswise required under the DGCL.

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

Section 3. Non-Contravention and Non-Exclusivity. The rightsferred on any person by this Article VI shalt no
contravene the provisions of any applicable lawdg 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 of this Article VI bubem the Corporation has the power or obligatiomtétemnify 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 Corporation ' s obligatiohany, to indemnify any director or officer whods 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 Corporation may purchase and niaimsurance to protect itself and any person vehoriwas 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 exqdiability or loss, whether or not the
Corporation would have the power to indemnify spehson against such expense, liability or loss utideDGCL.

Section 6. Indemnification of Employees and Agents. The Caafion may, to the extent authorized from timeirteet by the
Board, provide rights to indemnification and to #tvancement of expenses to employees and ageiis Gbrporation similar to those
conferred in this Article VI to directors and offis of the Corporation.

Section 7. Continuation of Rights. The rights provided bygoanted pursuant to, this Article VI shall congnas to a person
who has ceased to be a director or officer of thg@ration and shall inure to the benefit of thed)yexecutors, and administrators of such
person. Subject to any applicable laws, all rights/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. Whenever notice is requiretbéogiven by law, by the Certificate of Incorporatiar 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. A director or stockholdethe Corporation who is present at a meeting efBbard or
stockholders at which action on any corporate mataken 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 the Corporation. Unledsestvise provided by resolution of the Board, ondiedf 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 whiklb 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 seal of the Corporation $feadircular in form and shall contain the namehef €Corporation,
the year of i ts organization and the words “SPalaware” .Said seal may be used by causing it or a facsitmieeof to be impressed, affix
or reproduced.

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

Section 6. Exclusive Forum. Unless the Corporation consantsriting to the selection of an alternative foruime sole and
exclusive forum for (i) any derivative action olopeeding brought on behalf of the Corporation,dfiiy action asserting a claim of breach of
fiduciary duty owed by any director, officer, empé® or agent of the Corporation to the Corporatiothe Corporation’s stockholders,

(i) any action asserting a claim arising pursuanany provision of the DGCL, the Certificate atbrporation or these Bylaws (as any may
be amended from time to time), or (iv) any actiseeating a claim against the Corporation or angadar or officer or other employee of the
Corporation governed by the internal affairs dogtyishall be a state court located within the Sthieelaware, or, if no state court located
within the State of Delaware has jurisdiction, thderal district court for the District of Delawaig all cases subject to the court having
personal jurisdiction over the indispensable pamiemed as defendants therein. Any person or gniitshasing or otherwise acquiring any
interest in any securities of the Corporation shaldeemed to have notice of and consented tortivésions of this Section 6.

Section 7. Amendments. Unless such power is not providetiéenQertificate of Incorporation, all bylaws of t@erporation
shall be subject to amendment, alteration or reea new bylaws may be made, by resolution addpteadmajority 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 registrant’sldsire control and procedures and presentedsrraport our conclusions
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 controls over financial reporting tleecurred during the
registrant’s most recent fiscal quarter (the regrsts fourth fiscal quarter in the case of an amaport) 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 7, 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 7, 201

/sIStefan 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, 2013, 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 7, 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, 2013, 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 7, 201

/sl Stefan Wenge

Stefan Wenge

Chief Financial Officer and Treasut
(Principal Financial and Accounting Office




