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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 December 31, 2014

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 100
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 lsstted electronically and posted on its corpo¥alb site, if any, every Interactive Data
File required to be submitted and posted pursuaRide 405 of Regulation S-T (§232.405 of this ¢bgpduring the preceding 12 months (or
for such shorter period that the registrant wasired to submit and post such files). Yes No O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting
company. See the definitions of “large acceleréited” “accelerated filer” and “smaller reportirmpmpany” 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 registrantshell company (as defined in Rule -2 of the Exchange Act). Yeld No



There were 64,812,422 shares of the Company’s constazk, par value $0.01 per share, outstandirad danuary 21, 2015. In addition, as
of such date, there were 379,580 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.
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ITEM 1. FINANCIAL STATEMENTS

ROYAL GOLD, INC.
Consolidated Balance Sheets
(Unaudited, in thousands except share data)

ASSETS

Cash and equivalen
Royalty receivable
Income tax receivabl
Prepaid expenses and otl

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

Total asset

LIABILITIES

Accounts payabl
Dividends payabli
Foreign withholding taxes payak
Other current liabilitie:

Total current liabilities
Debt (Note 5!
Deferred tax liabilities
Uncertain tax positions (Note
Other lon¢-term liabilities

Total liabilities
Commitments and contingencies (Note

EQUITY

Preferred stock, $.01 par value, authorized 10@@shares authorized; and O shares is

Common stock, $.01 par value, 100,000,000 shatke@zed; and 64,653,967 and 64,578,401 sh

outstanding, respective

Exchangeable shares, no par value, 1,806,649 sisatesl, less 1,427,069 and 1,426,792 redeemed

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

Total equity

Total liabilities and equit

December 31 June 30,

2014 2014
$ 675,12¢ 659,53t
37,31¢ 46,65¢
23,80( 21,94,
15,62¢ 7,84(
751,86¢ 735,97
2,067,15: 2,109,06
7,78¢ 9,60¢
35,78( 36,89:
$ 2,862,58! 2,891,54.
2,742 3,897
14,34 13,67¢
20C 2,19¢
2,182 2,73(
19,46¢ 22,50¢
316,87« 311,86(
152,76: 169,86!
14,752 13,72t
70C 1,03:
504,55 518,98’
647 64¢€
16,70¢ 16,71¢
2,151,33! 2,147,65!
(1,980 (160)
173,97: 189,87:
2,340,67! 2,354,72!
17,35t 17,83:
2,358,03: 2,372,55
$ 2,862,58! 2,891,54.

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

Consolidated Statements of Operations and Compsalemcome
(Unaudited, in thousands except share data)

Revenue

Costs and expens
Cost of sale:
General and administratiy
Production taxe
Depreciation, depletion and amortizat
Impairment of royalty and stream intere
Total costs and expens

Operating incom:

Interest and other incon
Interest and other expen
(Loss) income before income tax

Income tax benefit (expens

Net (loss) incomi

Net income attributable to n-controlling interest:

Net (loss) income attributable to Royal Gold comr
stockholder:

Net (loss) incomi

Adjustments to comprehensive (loss) income, nétx

Unrealized change in market value of availabledale
securities
Comprehensive (loss) incor
Comprehensive income attributable to non-contrgllin
interests
Comprehensive (loss) income attributable to Roy@dG
stockholder

Net (loss) income per share available to Royal Goltimon

stockholders
Basic (loss) earnings per shi
Basic weighted average shares outstan
Diluted (loss) earnings per she
Diluted weighted average shares outstan
Cash dividends declared per common sl

For The Three Months Ended

For The Six Months Ended

December 31

December 31

December 31

December 31

2014 2013 2014 2013
$ 61,30 $ 52,78t $ 130,33( $ 109,27:
6,23¢ 93t 12,91( 93t
8,511 4,661 15,65: 11,22;
1,731 1,60: 3,421 3,38¢
20,27¢ 22,67( 42,49( 45,07
26,57( — 28,33¢ —
63,32 29,86 102,81, 60,61¢
(2,027) 22,91¢ 27,51¢ 48,65
22¢ 16€ 27¢ 21€
(6,35¢) (5,995) (13,070) (11,659
(8,157) 17,08¢ 14,72 37,21
1,827 (6,31) (2,13) (11,15
(6,325) 10,77¢ 12,50¢ 26,05¢
(229) (111) (462) (197)
$ (6,549 $ 10,667 $ 12,13 $ 25,86
$ (6,32 $ 10,77¢ $ 12,59t $ 26,05¢
(481) (3,419 (1,820) (2,289)
(6,806) 7,35¢ 10,77¢ 23,77
(229) (111) (462) (197)
$ (7,029 $ 7,24t $ 1031 $ 23,57
$ (0.10 $ 0.1€ $ 0.1¢ $ 0.4¢
65,002,30 64,897,75 64,982,59 64,878,05
$ (0.10 $ 0.1€ $ 0.1¢ $ 0.4C
65,002,30 64,990,77 65,122,18 64,982,68
$ 02z $ 021 $ 04z $ 0.41

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

Cash flows from operating activitie

Net income

Adjustments to reconcile net income to net caskigen by operating activitie:
Depreciation, depletion and amortizat
Non-cash employee stock compensation exp:
Amortization of debt discout
Impairment of royalty and stream intere
Tax benefit of stoc-based compensation exerci:
Deferred tax benef

Changes in assets and liabiliti
Royalty receivable
Prepaid expenses and other as
Accounts payabl
Foreign withholding taxes payat
Income taxes receivah
Other liabilities

Net cash provided by operating activit

Cash flows from investing activitie
Acquisition of royalty and stream intere
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 of sto-based compensation exerci
Net cash used in financing activiti
Net increase (decrease) in cash and equiva
Cash and equivalents at beginning of pe

Cash and equivalents at end of pel

For The Six Months Ended

December 31 December 31
2014 2013

$ 12,59¢ $ 26,05¢
42,49( 45,07:

2,82¢ 1,75¢

5,01z 4,72

28,33¢ —

(74) (20¢)

(17,109 (8,039

9,34( 7,33(

3,344 13,00:

(1,182 (811)

(1,999 (10,108

(1,779 (7,626)

46/ (947

$ 82,27 $ 70,20¢
(38,739 (48,089

(517) (54)

$ (39,25) $ (48,145
775 94

(27,369 (26,032
(911) (1,079

74 20€
$ (27,43) $ (26,809
15,59: (4,746

659,53¢ 664,03!

$ 675,12¢ $ 659,28

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.

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 and six months
ended December 31, 2014, are not necessarily inddoaf the results that may be expected for thedii year ending June 30, 2015. These
interim unaudited financial statements should laelii@ conjunction with the Company’s Annual ReportForm 10-K for the fiscal year
ended June 30, 2014 filed with the Securities axchBnge Commission on August 7, 2014 (“Fiscal 2004K").

Asset Impairmer

We evaluate long-lived assets for impairment whenevents or changes in circumstances indicatghbatlated carrying amounts of an
asset or group of assets may not be recoveraltie.récoverability of the carrying value of royadtyd stream interests in production and
development stage mineral properties is evaluaasdd upon estimated future undiscounted net casis from each royalty and stream
interest property using estimates of proven antigote reserves and other relevant information veckirom the operators. We evaluate the
recoverability of the carrying value of royaltyénésts in exploration stage mineral propertiebéndavent of significant decreases in the price
of gold, silver, copper, nickel and other metaig] vhenever new information regarding the minerapprties is obtained from the operator
indicating that production will not likely occur aray be reduced in the future, thus affecting tharé recoverability of our royalty interests.
Impairments in the carrying value of each propargy measured and recorded to the extent that thgr@avalue in each property exceeds its
estimated fair value, which is generally calculatethg estimated future discounted cash flows.

Our estimates of gold, silver, copper, nickel attteometal prices, operators’ estimates of prov&hgobable reserves related to our royalty
or streaming properties, and operators’ estimdteperating, capital and reclamation costs areeatltp certain risks and uncertainties which
may affect the recoverability of our investmenthiese royalty and stream interests in mineral pt@se Although we have made our best
assessment of these factors based on current nank@itions, it is possible that changes could goghich could adversely affect the net
cash flows expected to be generated from thesdtyayad stream interests. Refer to Note 3 foruston and the results of our quarterly
impairment assessments for the three and six memithsd December 31, 2014.
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

2. ACQUISITIONS
Acquisition of Gold Stream on Euron’s llovitza Project

On October 20, 2014, RGLD Gold AG (“RGLD Gold")wdnolly owned subsidiary of the Company, entered at$175.0 million gold stream
transaction with Euromax Resources Ltd (“Euromaikgt will finance a definitive feasibility studyemmitting work, early stage engineering
and a significant portion of the construction atdfnax’s llovitza gold-copper project located in #mast Macedonia. RGLD Gold will make
two advance deposit payments to Euromax totalirigGbtnillion, which will be used for completion dfe definitive feasibility study and
permitting of the project, followed by payments segating $160 million towards project constructioneach case subject to certain
conditions. Payment of the first $7.5 million dsftés conditioned upon Euromax raising an add#ldb million in equity, which was
completed in January 2015, and the satisfactiaredfin other conditions. RGLD Gold’s decisiorptoceed with the second $7.5 million
deposit and the construction payments is conditlarmn, among other things, its satisfaction whth progress of definitive feasibility study
and environmental evaluations, demonstrated prejability, and, in the case of the constructiogmeants, sufficient project financing and
permits to construct and operate the mine. Thetoget®on payments would be paid pro-rata with théahce of the project funding. In
exchange, Euromax will deliver physical gold equa?5% of gold produced from the llovitza projeatil525,000 ounces have been
delivered, and 12.5% thereafter (in each case sutge@djustment). RGLD Gold’s purchase pricequarce will be 25% of the spot price at
the time of delivery.

Tetlin Royalty Acquisitions

On September 30, 2014, Royal Gold acquired a 2.€2smelter return (“NSR”) royalty and a 3.0% NSRalty held by private parties over
areas comprising the Tetlin gold project locatedrrieok, Alaska, for total consideration of $6.0lmil. As discussed in Note 13, the Tetlin
gold project is now held by Peak Gold LLC (“Peakd3) a joint venture between subsidiaries of Rogald and Contango Ore Inc.

The acquisition of the Tetlin royalties has beecoanted for as an asset acquisition. The totallmse price of $6.0 million, plus direct
transaction costs, has been recorded as an exptostage royalty interest withiRoyalty and stream interests, et our consolidated
balance sheets.
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ROYAL GOLD, INC.

Notes to Consolidated Financial Statements

3. ROYALTY AND STREAM INTERESTS

(Unaudited)

The following tables summarize the Company’s rgyatid stream interests as of December 31, 2014amel 30, 2014.

Accumulated

As of December 31, 2014 (Amounts in thousands Cost Depletion Impairments Net
Production stage royalty interes

Andacollo 272,99¢ $ (60,897 $ — 8 212,10t

Voisey's Bay 150,13t (73,267) — 76,87¢

Pefiasquitc 99,17: (20,71¢ — 78,45t

Mulatos 48,09: (30,22¢) — 17,86¢

Holt 34,61: (12,189 — 22,42¢

Robinson 17,82t (12,29) — 5,53¢

Cortez 10,63( (9,849 — 78€

Other 491,68¢ (246,93 (27,586 217,16

Total production stage royalty intere 1,125,15 (466,35) (27,58¢) 631,21!
Production stage stream intere:

Mount Milligan 783,04t (18,740 — 764,301
Total production stage royalty and stream inter 1,908,20: (485,09) (27,58¢) 1,395,52!
Development stage royalty interes

Pascu-Lama 372,10¢ — — 372,10!

Other 71,09: — — 71,09.

Total development stage royalty intere 443,19° — — 443,19

Total development stage stream inter: 63,33! — (60%) 62,72¢
Total development stage royalty and stream inte 506,52¢ — (603) 505,92!
Exploration stage royalty interes 165,85. — (150) 165,70:
Total royalty and stream intere: 2,580,58. $ (485,09) $ (28,339 $ 2,067,15

Accumulated
As of June 30, 2014 (Amounts in thousands Cost Depletion Impairments Net
Production stage royalty interes

Andacollo 272,99¢ $ (56,14) $ — 8 216,85:

Voisey' s Bay 150,13t (67,377 — 82,76

Pefasquitc 99,17: (17,809 — 81,37:

Mulatos 48,09: (28,54¢) 19,54«

Holt 34,61: (10,474 — 24,13¢

Robinson 17,82t (11,88 5,93¢

Cortez 10,63( (9,772) — 85¢

Other 488,30! (232,91)) — 255,391

Total production stage royalty intere 1,121,771 (434,919 — 686,85
Production stage stream intere:

Mount Milligan 783,04t (7,740 — 775,30!
Total production stage royalty and stream inter 1,904,82. (442,66() — 1,462,16
Development stage royalty interes

Pascu-Lama 372,10¢ — — 372,10!

Other 69,48¢ — — 69,48¢

Total development stage royalty intere 441,59 — — 441 ,59:

Total development stage stream inter: 41,10¢ — — 41,10:
Total development stage royalty and stream intg 482,69¢ — — 482,691
Exploration stage royalty interes 164,20¢ — — 164,20!
Total royalty and stream intere: 2,551,72 (442,660 $ — $ 2,109,06
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

Impairment of royalty and stream intere

In accordance with our impairment accounting poticscussed in Note 1, impairments in the carryialyie of each royalty or stream interest
are measured and recorded to the extent that thenzavalue in each royalty or stream interestemds its estimated fair value, which is
generally calculated using estimated future disteiigash-flows. As part of the Company’s regutsmeaimpairment analysis, which
included the presence of impairment indicators Gbenpany recorded impairment charges for the tAnglesix months ended December 31,
2014 and 2013, as summarized in the following table

For The Three Months Ended For The Six Months Ended
December 31 December 31 December 31 December 31
2014 2013 2014 2013
(Amounts in thousands) (Amounts in thousands)
Wolverine® $ 25,967 $ — 3 25,967 $ —
Other 60:S — 2,372 —
Total impairment of royalty and stream intere $ 26,57 $ — 28,33¢ $ —

@ Included inOtherproduction stage royalty interests in the abovaitgyand stream interests table.
Wolverine

The Company owns a 0.00% to 9.445% sliding-scalR Nfyalty on all gold and silver produced from Welverine underground mine and
milling operation located in Yukon Territory, Camadnd operated by Yukon Zinc Corporation (“Yukanc). As part of the Company’s
impairment assessment for the three months endeenlzer 31, 2014, the Company was notified of aratggimine plan at Wolverine,
which included a significant reduction in reseraesl resources when compared to the previous mame @ significant reduction in reserves
and resources, along with decreases in the lomg+teetal price assumptions used by the industryinalieators of impairment.

As part of the impairment determination, the faitue for Wolverine was estimated by calculatingribepresent value of the estimated future
cash-flows expected to be generated by the minfitigeoWolverine deposits subject to our royaltyenest. The estimates of future cdlstws
were derived from a life-of-mine model developedlivy Company using Yukon Zinc’'s updated mine pkdarmation. The metal price
assumptions used in the Company’s model were stgapby consensus price estimates obtained frorm#euof industry analysts. The
future cash-flows were discounted using a discoatet which reflects specific market risk factors @ompany associates with the Wolverine
royalty interest. Following the impairment chadyeing the three months ended December 31, 20&4Mblverine royalty interest has a
carrying value of $5.3 million.

The Company has a royalty receivable of approxim&®.0 million associated with past due royaltypents on the Wolverine interest. As
a result of recent financial and operational reseikperienced by Yukon Zinc and their decisionubtpe mine on care and maintenance, the
Company believes payment of the receivable is taiceand has provided for an allowance againsetttiee receivable as of December 31,
2014. The Company will continue to pursue colmtdf all past due payments. The expense asedaidth the allowance is recorded
within General and administrativexpense on the Company’s consolidated statememwsesfitions and comprehensive income. The
Company did not recognize revenue associated hittWolverine royalty interest during the three nhsrended December 31, 2014.

9
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

Other

As part of the Company’s regular asset impairmaatysis during the three months ended Septembe&t(@L, the Company determined that
one production stage royalty interest and one eaplin stage royalty interest should be written ddwzero for a total impairment of $1.8
million. As part of the termination of the TulseduChief gold and silver stream, as discussed hal@mvCompany wrote-off approximately
$0.6 million of direct acquisition costs during tireee months ended December 31, 2014.

Termination of the Tulsequah Chief Gold and Sisgeam

On December 22, 2014, RGLD Gold terminated the Adedrand Restated Gold and Silver Purchase andA§adement (the “Agreement”),
between RGLD Gold, the Company, Chieftain Metats Bnd Chieftain Metals Corp. (together, “Chieftaimelating to Chieftains Tulsequa
Chief polymetallic mining project located in BriiColumbia, Canada. Pursuant to the terms of tireément, Chieftain repaid RGLD
Gold’s original $10.0 million advance payment. @sesult of the termination of the Agreement, taeyng value ($10.6 million) of the
Tulsequah Chief gold and silver stream was redteero during the three months ended Decembe2@®@4. As of December 31, 2014, the
$10 million repayment is recorded withmepaid expenses and othar the Company’s consolidated balance sheets aspagment was
received in January 2015.

4, AVAILABLE-FOR-SALE SECURITIES

The Company’s available-for-sale securities as@ddénber 31, 2014 and June 30, 2014 consist obtlosving:

As of December 31, 201
(Amounts in thousands)

Unrealized
Cost Basis Gain Loss Fair Value
Non-current:
Seabridge $ 9,56¢ — (1,82¢) $ 7,73¢
Other 203 — (159 49
$ 9,76¢ $ — $ (1,980 $ 7,78¢

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

Unrealized
Cost Basis Gain Loss Fair Value
Non-current:
Seabridge $ 9,56¢ — — 3 9,56¢
Other 20 — (160) 43
$ 9,76¢ $ — 3 (160 $ 9,60¢

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&K. 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

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

other than temporary, the investment’s cost basigritten down to fair value and recorded in nebime during the period the Company
determines such impairment to be other than tennpoidased on the Company’s quarterly analysissofnivestments and our ability and
intent to hold these investments for a reasonad@li®g of time, there were no write downs on ourilabée-for-sale securities during the three
and six months ended December 31, 2014. The Commpangnized a loss on available-for-sale securitigb4.5 million during the fourth
quarter of our fiscal year ended June 30, 2014 Tbmpany will continue to evaluate its investniareabridge common stock considering
additional facts and circumstances as they anstyding, but not limited to, the progress of depshent of Seabridge’s KSM project.

5. DEBT

The Company’s non-current debt as of December 314 2and June 30, 2014 consists of the following:

As of As of
December 31, 201. June 30, 201«
Non-current Non-current
(Amounts in thousands)
Convertible notes due 2019, 1 $ 316,87: $ 311,86
Total debt $ 316,87 $ 311,86(

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 isresjito make semi-annual interest
payments on the outstanding principal balance ®219 Notes on June 15 and December 15 of eachbgzanning December 15, 2012.
The 2019 Notes mature on June 15, 2019. Intexpsinse recognized on the 2019 Notes for the thrdesix months ended December 31,
2014, was $5.5 million and $10.9 million, respeelyy compared to $5.3 million and $10.6 million fbe three and six months ended
December 31, 2013, and included the contractugd@mointerest, the accretion of the debt discoudtamortization of the debt issuance cc

Revolving credit facility

The Company maintains a $450 million revolving dréatility. As of December 31, 2014, the Compdrad no amounts outstanding under
the revolving credit facility. As discussed in Md to the notes to consolidated financial stateési@rthe Company’s Fiscal 2014 10-K, the
Company has financial covenants associated witlevtslving credit facility. At December 31, 20t4e Company was in compliance with
each financial covenant.

11
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements

(Unaudited)

6. REVENUE
Revenue is comprised of the following:

For The Three Months Ended For The Six Months Ended

December 31 December 31 December 31 December 31
2014 2013 2014 2013
(Amounts in thousands) (Amounts in thousands)

Royalty interest: $ 43,98¢ $ 50,147 $ 93,35¢ $ 106,63«
Stream interest 17,31¢ 2,63¢ 36,97¢ 2,63¢
Total revenue $ 61,30: $ 52,78 $ 130,33( $ 109,27.

7. STOCK-BASED COMPENSATION

The Company recognized stock-based compensati@negpmas follows:

For The Three Months Ended For The Six Months Ended
December 31 December 31 December 31 December 31
2014 2013 2014 2013
(Amounts in thousands) (Amounts in thousands)
Stock options $ 106 $ 14C $ 21¢ % 26¢
Stock appreciation righ 33¢ 35¢ 693 664
Restricted stoc 157 781 1,327 2,04¢
Performance stoc (22€) (1,139 58t (1,227
Total stocl-based compensation expel $ 37t $ 147 $ 2,824 $ 1,75¢

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

There were no stock options granted during thesthmenths ended December 31, 2014 and 2013, anfQL8rd 24,775 stock options grar
during the six months ended December 31, 2014 8&d,2espectively. As of December 31, 2014, thneas $0.7 million of unrecognized
compensation expense related to non-vested stdiwnspwhich is expected to be recognized over ighted-average period of 2.1 years.

There were no stock-settled stock appreciationtsiisSARs”) granted during the three months eridedember 31, 2014 and 2013, and
87,890 and 84,125 SSARs granted during the six nscgided December 31, 2014 and 2013, respectivalyf December 31, 2014, there
was $2.5 million of unrecognized compensation egparlated to non-vested SSARs, which is expeotbe recognized over a weighted-
average period of 2.2 years.

There were no shares of restricted stock grantedgithe three months ended December 31, 2014 @8, 2nd 55,589 and 66,150 shares of
restricted stock granted during the six months dridecember 31, 2014 and 2013, respectively. A3emfember 31, 2014, there was $6.4
million of unrecognized compensation expense rdladeon-vested restricted stock, which is expetaduk recognized over a weighted-
average vesting period of 3.4 years.

There were no shares of performance stock grantgdgithe three months ended December 31, 20126018, and 46,800 and 71,700 sht
of performance stock granted during the six moetided December 31, 2014 and 2013, respectivelyof Becember 31, 2014, there was
$3.0 million of
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unrecognized compensation expense related to neted/performance stock, which is expected to begrdzed over a weighted-average
vesting period of 2.6 years.

8. EARNINGS PER SHARE (“EPS")

Basic earnings (loss) per common share were comjusieg the weighted average number of sharesrofrmmn stock outstanding during the
period, considering the effect of participatingusities. Unvested stock-based compensation awhedsontain non-forfeitable rights to
dividends or dividend equivalents are consideratigiating securities and are included in the catafion 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 (loss)l to determine basic earnings (loss)
per common share are reduced by an amount allotafsatticipating securities. Use of the talass method has an immaterial impact or
calculation of basic and diluted earnings (loss)qoenmon share.

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

For The Three Months Ended For The Six Months Ended
December 31 December 31 December 31 December 31
2014 2013 2014 2013
(in thousands, except per share datz (in thousands, except per share datz
Net (loss) income available to Royal Gold comn
stockholder: $ (6,54¢) $ 10,667 $ 12,13: $ 25,86:
Weightec-average shares for basic E 65,002,30 64,897,75 64,982,59 64,878,05
Effect of other dilutive securitie — 93,01« 139,59( 104,63:
Weightec-average shares for diluted E 65,002,30 64,990,77 65,122,18 64,982,68
Basic (loss) earnings per shi $ (0.10 $ 0.1€ $ 0.1¢ $ 0.4C
Diluted (loss) earnings per shz $ (010 $ 0.1¢€ $ 0.1¢ $ 0.4¢

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 toteidliearnings per share unless the share price @a@mpany’s common stock exceeds the
conversion price of $105.31.
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9. INCOME TAXES
For The Three Months Ended For The Six Months Ended
December 31 December 31 December 31 December 31
2014 2013 2014 2013
(Amounts in thousands, except rate (Amounts in thousands, except rate
Income tax benefit (expens $ 1827 $ (6,31) $ (2,130 $ (11,157
Effective tax rate 22.0% 36.9% 14.5% 30.(%

The decrease in the effective tax rate for theetlamed six months ended December 31, 2014, is ghymalated to (i) the impairment charge
on the Wolverine royalty interest and the corresidog tax benefit, (ii) a favorable tax rate assteglawvith certain operations in lower-tax
jurisdictions, (iii) a decrease in tax expenseteglao earnings from n-U.S. subsidiaries, and (iv) a valuation allowarelease as a result of
the strengthening U.S. dollar. The decrease irtfeetive tax rate for the six months ended Decam®i, 2014, is also attributable to a
decrease in tax expense due to the Chilean tasidtion enacted in the quarter ended Septemb&03@, and the re-measurement of the
Chilean long term deferred tax asset to the higbgworate income tax rate. The decrease in taxrnsep@as partially offset by an increase in
current year tax expense due to accrual for uniogida positions.

The Company or one of its subsidiaries files incaaxereturns in the U.S. federal jurisdiction, afagdious state and foreign jurisdictions. W
few exceptions, the Company is no longer subjett.f Federal, state and local, and non-U.S. indaxexaminations by tax authorities for
fiscal years before 2009. As a result of (i) gedwof limitation that will begin to expire withthe next 12 months in various jurisdictions,

(ii) possible settlements of audit-related issuéh taxing authorities in various jurisdictions tvitespect to which none of the issues are
individually significant, and (iii) additional aagal of exposure and interest on existing itemsQbmpany believes that it is reasonably
possible that the total amount of its net unrecogshincome tax benefits will not decrease in thd &8 months.

As of December 31, 2014 and June 30, 2014, the @oypad $14.8 million and $13.7 million of totabgs unrecognized tax benefits,
respectively. If recognized, these unrecogniz&dtmefits would positively impact the Company’feefive income tax rate.

The Company’s continuing practice is to recogniateptial interest and/or penalties related to ungaized tax benefits as part of its income
tax expense. At December 31, 2014 and June 30, 2@d4mount of accrued income-tax-related inteaadtpenalties was $6.4 million and
$5.4 million, respectively.

10. SEGMENT INFORMATION
The Company manages its business under a singtatoygesegment, consisting of the acquisition amthagement of royalty and stream
interests. Royal Gold’s revenue and long-livecetséoyalty and stream interests, net) are gebigalty distributed as shown in the

following table.
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Revenue
Three Months Ended Six Months Ended Royalty and Stream Interests, ne
December 31 December 31 As of As of
2014 2013 2014 2013 December 31, 201. June 30, 201«

Canads 45% 28% 45% 27% 53% 53%
United State: 17% 17% 17% 15% 3% 3%
Chile 1€% 23% 16% 27% 32% 31%
Mexico 14% 20% 14% 19% 7% 7%
Australia 3% 4% 3% 4% 3% 3%
Africa 1% 3% 1% 3% 1% 1%
Other 4% 5% 4% 5% 1% 2%

11. FAIR VALUE MEASUREMENTS

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

Level 1: Quoted prices for identical instruments in activarkets;

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

markets; and

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

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

At December 31, 201«

Carrying Fair Value
Amount Total Level 1 Level 2 Level 3
Assets (In thousands)
United States treasury bil® $ 524,98. $ 524,98. $ 524,98. $ — —
Marketable equity securitie? $ 7,78¢ $ 7,788 $ 7,788 $ — $ =
Total asset $ 532,77 $ 532,770 % — $ —
Liabilities (In thousands):
Debt® $ 393,87 $ 382,95 $ 382,95 $ — 3 =
Total liabilities $ 38295 $ 38295 $ —  $ —

@ Included inCash and equivalenta the Company’s consolidated balance sheets.
@ Included inAvailable for sale securitieis the Company’s consolidated balance sheets.
@ Included in the carrying amount is the equity comgt of our 2019 Notes in the amount of $77 millishich is included within

Additional paid-in capitain the Company’s consolidated balance sheets.
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The Company invests primarily in United Statesgteg bills with maturities of 90 days or less, whare classified within Level 1 of the fair
value hierarchy. The Company also invests in manasket funds, which are traded by dealers or bsokeactive over-the-counter markets.
The Company’s money market funds, which are inwkstéJnited States treasury bills or United Stateasury backed securities, are also
classified within Level 1 of the fair value hierayc The Company’s marketable equity securitiessifeed within Level 1 of the fair value
hierarchy are valued using quoted market pricestive markets. The fair value of the Level 1 negakle equity securities is calculated as
the quoted market price of the marketable equityisty multiplied by the quantity of shares heldthg Company. The Company’s debt
classified within Level 1 of the fair value hierhycis valued using quoted prices in an active ntarke

As of December 31, 2014, the Company also hadsa#sst under certain conditions, are subject tasneement at fair value on a non-
recurring basis like those associated with royaitg stream interests, intangible assets and aithgrlived assets. For these assets,
measurement at fair value in periods subsequeéhetpinitial recognition is applicable if any dfése assets are determined to be impaired. |
recognition of these assets at their fair valueobexs necessary, such measurements will be detetmiiizing Level 3 inputs. Refer to Note

3 for discussion of inputs used to develop faiuedior those royalty interests that were determiodak impaired during the period ended
December 31, 2014.

12. COMMITMENTS AND CONTINGENCIES
llovitza Gold Stream Acquisitic

As of December 31, 2014, the Company has a rengpgommitment, subject to certain conditions, of &07million as part of its llovitza
gold stream acquisition in October 2014 (Note 2).

Phoenix Gold Project Stream Acquisiti

As of December 31, 2014, the Company has a rengpgommitment of approximately $12.8 million as pafrits Phoenix Gold Project
stream acquisition in February 2014.

Voisey’s Bay

The Company indirectly owns a royalty on the Voiségay mine in Newfoundland and Labrador owned layjéWewfoundland & Labrador
Limited (“WNL"). The royalty is directly owned bthe Labrador Nickel Royalty Limited Partnership KRLP”), in which the Company’s
wholly-owned indirect subsidiary, Canadian Minerrtnership, is the general partner and 89.99%enowhhe remaining interests in
LNRLP are owned by Altius Investments Ltd. (10%@canpany unrelated to Royal Gold, and the Compawially-owned indirect
subsidiary, Voisey’s Bay Holding Corporation (0.01%

On December 5, 2014, LNRLP filed amendments t@i®ber 16, 2009 Statement of Claim in the Supr€mart of Newfoundland and
Labrador Trial Division against Vale Inco Limiteahpw known as Vale Canada Limited (“Vale Canada®) &as wholly-owned subsidiaries,
Vale Inco Atlantic Sales Limited and VNL, relateddalculation of the NSR on the sale of concenstateluding nickel concentrates, from
the Voisey’s Bay mine. LNRLP asserts that the niéémts have incorrectly calculated the NSR sinoduypetion at VVoisey’s Bay began in late
2005, have indicated an intention to calculateNB& in a manner LNRLP believes will violate the atty agreement when Voisey’s Bay
concentrates are processed at Vale’s new Long Hagrocessing facility, and have breached theitreatual duties of good faith and honest
performance in several ways. LNRLP requests aarardrespect of the correct calculation of futpagyments, and damages for non-payment
and underpayment of past royalties to the
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date of the claim, together with additional damaged the date of trial, interest, costs and offl@mages. The litigation is in the discovery
phase.

13. SUBSEQUENT EVENT
Peak Gold Joint Ventur

On January 8, 2015, Royal Gold, through its whollyned subsidiary, Royal Alaska, LLC (“Royal Alaskaind Contango ORE, Inc.,
through its wholly-owned subsidiary CORE Alaska@ [together, “Contango”), entered into a limitebllity company agreement for Peak
Gold, a joint venture for development of the Tetwid project located near Tok, Alaska (the “PrtlecContango contributed all of its assets
relating to the Project to Peak Gold, including iaing lease and certain state of Alaska miningnetai Royal Alaska contributed $5.0 million
in cash to Peak Gold. Contango will control 100Rthe membership interest in Peak Gold initiallpy|l Alaska has the right to obtain up to
40% of the membership interest in Peak Gold by n@kbntributions of up to $30.0 million (includifpyal Alaska’s initial $5.0 million
contribution) in cash to Peak Gold by October 31,2 Royal Alaska will act as the manager of Réald unless and until it is removed or
resigns that position in the manner provided inlitnéed liability company agreement.
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ITEM 2. MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION 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, 2014 filech
the Securities and Exchange Commission (the “SB6"August 7, 2014 (the “Fiscal 2014 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 2014 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 seek to acquirgnexisyalty and stream interests or to financgeuts that are in production or in the
development stage in exchange for royalty or striegenests. In the ordinary course of businessemgage in a continual review of
opportunities to acquire existing royalty and stnéaterests, to create new royalty and streamestsrthrough the financing of mine
development or exploration, or to acquire compatiiashold royalty and stream interests. We culyeand generally at any time, have
acquisition opportunities in various stages of\acteview, including, for example, our engagemédmomsultants and advisors to analyze
particular opportunities, analysis of technicalaficial and other confidential information, subrgisof indications of interest, participatior
preliminary discussions and negotiations and in@wlgnt as a bidder in competitive processes.

As of December 31, 2014, the Company owned strasneists on one producing property and two devedoprstage properties and owned
royalty interests on 36 producing properties, 22etlipment stage properties and 137 exploratioregtagperties, of which the Company
considers 47 to be evaluation stage projects. Gdrapany uses “evaluation stage” to describe exptoratage properties that contain
mineralized material and on which operators areaged in the search for reserves. We do not comdinihg operations on the properties in
which we hold only royalty and streaming intereats] we are not required to contribute to capitats, exploration costs, environmental
costs or other mining, processing or other opegatsts on those properties. During the three hsoahded December 31, 2014, we focused
on the management of our existing royalty and strgderests and the acquisition of royalty andastrénterests.

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 ltgyand stream interests. The price of gold, sjleepper, nickel and other metals has
fluctuated widely in recent years and most recemdly experienced declines from highs experiencéukifirst half of our fiscal year 2013.
The marketability and the price of metals are iaflced by numerous factors beyond the control of
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the Company and significant declines in the pricgadd, silver, copper or nickel could have a matesind adverse effect on the Company’s
results of operations and financial condition.

For the three and six months ended December 34, 20d 2013, gold, silver, copper and nickel prieerages and percentage of revenue by
metal were as follows:

Three Months Ended Six Months Ended
December 31, 201 December 31, 201 December 31, 201. December 31, 201
Average Percentage of Average Percentage of Average Percentage o Average Percentage of
Metal Price Revenue Price Revenue Price Revenue Price Revenue
Gold ($/ounce $ 1,201 78% $ 1,27¢ 69% $ 1,24: 7% $ 1,30: 6S%
Silver ($/ounce $ 16.5( 3% $ 20.8- 7% $ 18.1¢ 4% $ 21.07 7%
Copper ($/pound $ 3.0C 5% $ 3.2¢ 11% $ 3.0¢ 8% $ 3.2t 11%
Nickel ($/pound $ 7.17 1% $ 6.31 % $  7.8C % $ 6.31 8%
Other N/A 4% N/A 6% N/A 4% N/A 5%

Recent Business Developments
Peak Gold Joint Venture and Royalty Acquisiti

On January 8, 2015, Royal Gold, through its whollyned subsidiary, Royal Alaska, LLC (“Royal Alaskaind Contango ORE, Inc.,
through its wholly-owned subsidiary CORE Alaska @ [together, “Contango”), entered into a limita&bllity company agreement for Peak
Gold, LLC (“Peak Gold"), a joint venture for devplment of the Tetlin gold project located near Talaska (the “Tetlin Project”).Contangc
contributed all of its assets relating to the TeRroject to Peak Gold, including a mining lease eertain state of Alaska mining claims.
Royal Alaska contributed $5.0 million in cash t@R&old. Contango will control 100% of the memb@vsnterest in Peak Gold initially.
Royal Alaska has the right to obtain up to 40%hef inembership interest in Peak Gold by making dmrttons of up to $30.0 million
(including Royal Alaska initial $5.0 million contribution) in cash to Re@old by October 31, 2018. Royal Alaska will astthe manager
Peak Gold unless and until it is removed or resfgos that position in the manner provided in timeited liability company agreement. The
Tetlin Project is situated partly on lands leasedifthe Native Village of Tetlin, a federally recoged Indian tribe (“Tetlin”). By action of
the Tetlin Tribal Council and Tetlin membershiptlireratified the lease and agreed to stabilizetémms of the lease for its duration,
including under circumstances where Tetlin seeierf@ trust oversight of tribal lands subject te kbase.

Previously, on September 30, 2014, the Companyireztia 2.0% net smelter return (“NSR”) royalty an8.0% NSR royalty held by private
parties over areas comprising the Tetlin Projectdtal consideration of $6.0 million.

Tulsequah Streaming Agreement

On December 22, 2014, RGLD Gold AG (“RGLD Goldyminated the Amended and Restated Gold and SHusshase and Sale Agreen
(the “Agreement”), between RGLD Gold, the Compabkieftain Metals Inc. and Chieftain Metals Corpggther, “Chieftain”), relating to
Chieftain’s Tulsequah Chief polymetallic mining j@et located in British Columbia, Canada (the “Bajsah Chief Project”). Pursuant to the
terms of the Agreement, Chieftain repaid RGLD Gsldfiginal $10.0 million advance payment withouenest in January 2015. RGLD Gi
holds a right of first refusal over the creation@lyieftain of any royalty, production payment, atreor similar interest on gold or silver
production from the Tulsequah Chief Project foreaigd of two years from December 22, 2014. Asltesfithe termination of the
Agreement, the carrying value ($10.6 million) o fhulsequah Chief gold and silver stream was ratitweero during the three months
ended December 31, 2014. As of December 31, 20&410 million repayment is recorded witlirepaid expenses and othan the
Company'’s consolidated balance sheets and $0.®mifi direct acquisition costs was written down to
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zero and is recorded withimpairment of royalty and stream interests our consolidated statements of operations antpoehensive
income.

Acquisition of Gold Stream on Euron’s llovitza Project

On October 20, 2014, RGLD Gold, a wholly owned gdibsy of the Company, entered into a $175.0 millgnld stream transaction with
Euromax Resources Ltd (“Euromax”) that will finareceefinitive feasibility study, permitting workagy stage engineering and a significant
portion of the construction at Euromax’s llovitzeldrcopper project located in southeast MacedoRi&LD Gold will make two advance
deposit payments to Euromax totaling $15.0 milliwhjch will be used for completion of the defingifeasibility study and permitting of the
project, followed by payments aggregating $160iomiltowards project construction, in each caseesihp certain conditions. Payment of
the first $7.5 million deposit is conditioned upBaromax raising an additional $5 million in equityhich was completed in January 2015,
and the satisfaction of certain other conditioR&LD Gold’s decision to proceed with the second$illion deposit and the construction
payments is conditioned upon, among other thingsdtisfaction with the progress of definitivedidlity study and environmental
evaluations, demonstrated project viability, amdthie case of the construction payments, suffigieojiect financing and permits to construct
and operate the mine. The construction paymentsddaze paid pro-rata with the balance of the priojeeding. In exchange, Euromax will
deliver physical gold equal to 25% of gold produéren the Ilovitza project until 525,000 ounces édeen delivered, and 12.5% thereafter
(in each case subject to adjustment). RGLD Gqddixzhase price per ounce will be 25% of the spicepat the time of delivery.

Euromax has completed a prefeasibility study ferltbvitza project which estimates a 23 year mifeednd a production startup in calendar
2018.

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 and stream interests in partfolio are principal to our business.
Estimated future potential revenues from both peattyand development properties are based on aeuofifactors, including reserves
subject to our royalty or stream interests, producgstimates, feasibility studies, metal pricauagstions, mine life, legal status and other
factors and assumptions, any of which could chamgecould cause Royal Gold to conclude that omaae of such royalty or stream
interests are no longer principal to our business.

Please refer to our Fiscal 2014 10-K for furthesicdssion of our principal producing and developmeyalty and stream interests.
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Principal Producing Propertie

Royalty or stream interests

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

Cortez Nevada, US# Barrick Gold Corporation (“Barrick”) GSR1: 0.40% to 5.0% sliding-scale GSR GSR2:

0.40% to 5.0% sliding-scale GSR GSR3: 0.71%
GSR NVR1: 1.014% NVR; 0.618% NVR

(Crossroads
Holt Ontario, Canad St Andrew Goldfields Ltd.“ St Andrev”) 0.00013 x quarterly average gold price N
Mount British Columbia, Thompson Creek Metals Company Inc.  Gold stream - 52.25% of payable gold
Milligan Canade (“Thompson Cree”)
Mulatos® Sonora, Mexict Alamos Gold, Inc.“Alamos”) 1.0% to 5.0% slidin-scale NSF
Pefasquitt Zacatecas, Mexic Goldcorp Inc. “Goldcor") 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 Limited  2.7% NSR (nickel, copper, cobalt)
Labrador, Canad (“Vvale)

O There have been approximately 239,000 cumulativalga ounces produced as of December 31, 2014.

@  The Mulatos royalty is capped at 2.0 million golthoes of production. Approximately 1.33 millionneulative ounces of gold have be
produced as of December 31, 2014.

Principal Development Propertie

Royalty or stream interests
Mine Location Operator (Gold unless otherwise stated

Pascu-Lama Region lll, Chile Barrick 0.78% to 5.23% slidir-scale NSF
1.05% fixed rate royalty (coppe

Operators’ Production Estimates by Royalty and Stram Interest for Calendar 2014

We received annual production estimates from mditlgeooperators of our producing mines during ih& talendar quarter of 2014. The
following table shows such production estimatesoiar principal producing properties for calendat2@s well as the actual production
reported to us by the various operators throughreber 31, 2014. The estimates and production tepoe 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’ Estimated and Actual Production by Rigyahd Stream Interest for Calendar 2014
Principal Producing Properties
For the period January 1, 2014 through Decembe?@14

Calendar 2014 Operato’s Production Calendar 2014 Operato’s Production
Estimate M@ Actual ®
Gold Silver Base Metals Gold Silver Base Metals

Royalty/Stream (0z.) (0z.) (Ibs.) (0z.) (0z.) (Ibs.)
Andacollo® 42,50( — — 49,20( — —
Cortez GSR: 125,00( — — 91,20( — —
Cortez GSR: 151,00( — — 110,10( — —
Cortez GSR! 276,00( — — 201,20( — —
Cortez NVR1 228,00( — — 154,80( — —
Holt 66,00( — — 62,60( — —
Mount Milligan ®) 185,00(-195,00( — — 177,60( — —
Mulatos 150,00(-170,00( — — 140,50( — —
Penasquit®-() 530,00(-560,00(  22-25 million — 567,80! N/A —

Lead®.® 13E-145 million N/A

Zinc ®.(M 315-325 million N/A

(@) There can be no assurance that production estimeteived from our operators will be achieved.aBéerefer to our cautionary language
regarding forward-looking statements following tM®&A, as well as the Risk Factors identified inrPla ltem 1A, of our Fiscal 2014
10-K for information regarding factors that couffeat actual results.

@ The operators of our Voisey’s Bay and Robinson Itgyiaterests did not release public productiondgunice for calendar 2014.

@ Actual production figures for Andacollo and Cortee based on information provided to us by the aipes, and actual production
figures for Holt, Mount Milligan, Mulatos and Peitagto (gold) are based on the operators’ publiorgpg.

@ The production figures shown for Andacollo are eimd gold in concentrate.
) The production figures shown for Mount Milligan gvayable gold in concentrate.

® The estimated gold and silver production figurdkeot payable gold and silver in concentrate ane daevhile the estimated lead and zinc
production figures reflect payable metal in concaet

(M The actual gold production figure for gold refleptsyable gold in concentrate and doré as reposteteboperator. The actual product
for silver, lead and zinc were not publicly availabThe Company'’s royalty interest at Pefiasquittuides gold, silver, lead and zinc.

Property Developments

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

Andacollo production decreased 16% over the préaryjuarter primarily due to lower grades minedasesient with the mine plan as copper
grades were expected to decline during the 20®hdal year. Teck expects that Andacollo’s gradbseturn to neareserve levels over tl
next few quarters and that current reserves witan operations until 2037; however, processintpefreserves beyond 2033 will require

permitting and construction of an expansion toekisting tailings facility.
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Cortez

Production at Cortez increased significantly over prior year quarter as surface mining activitgtowed at the Pipeline and Gap pits, where
our royalty applies, while no significant miningtiatty occurred in these areas during the priorryspaarter.

Holt

Production at Holt increased 11% over the priorrypearter. Tonnage milled increased and gradespsed decreased during the current
quarter. St Andrew reported throughput increas®d th calendar 2014 compared to calendar 2013easpfration has now established Z
6 at the 77m Level.

Mount Milligan

Thompson Creek reported payable gold productioilgd00 ounces in the current quarter compared ,#0POunces for the 2013 period.
The increase reflected the continuing ramp-up ef\fount Milligan mine, which commenced productiaridte 2013. Average mill
throughput during the most recent quarter was 43iétric tonnes per day, representing 73% of capaihough the mill achieved 48,426
metric tonnes per day during the latter half of @aber. After completing various throughput studied tests, Thompson Creek determined
that additional crushing capacity is required thieee its 60,000 metric tonne per day capacityoripson Creek has initiated detailed
engineering on a secondary crushing circuit bueetgto continue to use a temporary crushing plaring 2015.

For calendar year 2015, Thompson Creek forecasisahpayable gold production of 220,000 to 240,600ces, an increase of approxima
25% to 35% over calendar year 2014 production pf@pmately 178,000 ounces. Thompson Creek filedpdated technical report for the
Mount Milligan mine in January 2015 that reflect& illion ounces of estimated proven and probgpld reserves at $1,250/ounce gold, up
from 6.0 million ounces in the previous techniegart. The updated mineral reserve estimates indiniiecasted average annual gold
production of approximately 285,800 ounces in adéeryears 2015 through 2019, which is a 9% increase the previous technical report
annual estimates for the first six years of golodoiction. Life of mine average annual gold proaucts now estimated to be 186,700 oun

During the quarter ended December 31, 2014, RGLE @archased approximately 13,000 ounces of phlygmld, consisting of
approximately 6,300 ounces from the final settlenoém™hompson Creek’s sixth and seventh shipmenta the Mount Milligan mine and
approximately 6,700 ounces upon provisional paymeating to Thompson Creek’s tenth, eleventh avelfth shipments. RGLD Gold sold
approximately 14,300 ounces of gold during thequkdt an average price of $1,208 per ounce, andppebximately 4,800 ounces of golc
inventory as of December 31, 2014.

Deliveries of gold to RGLD Gold are based on galdees shipped in concentrates from Mount Milliganitiplied by a 97% payable factor.
Under the purchase and sale agreement, the firsbri@ntrate shipments from Mount Milligan are sgb}o gold deliveries based on the
receipt of provisional and final settlements unel@ch smelter contract. For shipments 9-12, 25%eofjbld ounces delivered to RGLD Gold
were delivered based on receipt of the provisipagiment under each smelter contract, and 75% ajalteounces will be delivered upon
final settlement under each contract. The twealftipment was made in November 2014 and all subseégh@gments will require gold
deliveries to be made upon final settlement ofciiwgtracts but not to exceed five months from tHedBiLading date.

Deliveries to RGLD Gold can be affected by sevéaators that make it difficult to calculate our guesly Mount Milligan revenue based
solely on Thompson Creek’s reported quarterly petida, including the timing of Thompson Creek’s centrate shipments and the
provisional and final settlement terms applicableach shipment, neither of which are known to RGhddd prior to the shipment date.
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RGLD Gold currently sells most of the delivereddyalithin three weeks of receipt, and recognizesmere on its streaming transactions w
the metal received is sold.

Mulatos

Production at Mulatos decreased 14% over the gdar quarter as the mine transitioned between dnigtie ore bodies, and a slower than
anticipated commissioning of the upgraded mill gircmpacted high grade gold production.

The upgrades to the mill circuit, completed in g&kttober 2014, are designed to optimize recovérigs the various ore types within San
Carlos to ensure the budgeted recovery of 75%tieaable. While the mill improvements were ongoimghe September 2014 quarter,
Alamos stockpiled high grade development ore froen$an Carlos deposit. At the end of the Septe@®ibt quarter, the stockpile reached a
total of 25,000 tonnes, with average grades abmedrrent mineral reserve grade. The upgraddctimauit began processing the high gri
stockpile during the first week of October 2014.

Pefasquitc

Gold, silver and lead production decreased 14%, aB&637%, respectively, while reported zinc proaturcincreased by 19%, over the prior
year quarter.Goldcorp forecasts gold production of 700,000 t6,@80 ounces at Pefiasquito for calendar year 2@1i6h is an increase of
approximately 20% to 30% over calendar 2014 gotdipction. Goldcorp expects relatively low firstagter calendar 2015 production
followed by steady production growth over the ceuws$ calendar 2015 as mining continues deepetiigtoer-grade portions of the Pefiasco
pit at Pefiasquito.

Goldcorp reports that the PReasibility Studies for the Concentrate Enrichnfemicess and Pyrite Leach Process were essentafiplete a
the end of calendar 2014 and are undergoing intesmEew. Goldcorp indicated that the preliminagoromic results continue to demonstrate
the robust economics of these projects and theéanpial to significantly increase the mine lifeRefasquito. The two projects are being
integrated as they enter the feasibility study phagich is expected to commence by the end dfitstequarter and be completed in early
calendar 2016.

Robinsor

Gold and copper production decreased 41% and 188pectively, over the prior year quarter. KGHM @bsted mining in the Kimbley pit |
October 2014, and ore is now being delivered froenRuth 2 East pit, which KGHM expects can be bdehar sent directly to the mill with
improved processing resultdn calendar 2015, ore is anticipated to be minethfthe Ruth East, Ruth North and Ruth West pits.

Voisey’s Bay

Nickel production decreased 31%, while reportecpenproduction increased 14%, over the prior yeartgr. In July, Long Harbour
achieved a major milestone with the productiorheffirst finished nickel from the facility. Initilgd, Long Harbour will process primarily
nickel matte from PT Vale Indonesia, and transitmprocessing solely concentrate from Voisey's 8&g later stage.

In anticipation of the transition from processingisey’s Bay nickel concentrates at Vale’s Sudbuny @ahompson smelters to processing at
the Long Harbour hydrometallurgical plant, the Camphas engaged in discussions with Vale conceatgylation of the royalty once
Voisey’s Bay nickel concentrates are processedaglHarbour. Vale proposed a calculation of thealty that the Company estimates could
result in the substantial reduction of royalty gagao the Company on Voisey’s Bay nickel concaesgrocessed at Long Harbour. While
the Company may continue to engage in
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discussions concerning calculation of the royattyn@kel concentrates processed at Long Harboeretis no guaranty that the Company and
Vale will reach agreement on the proper calculatioder the terms of the royalty agreement. If g@ament is reached, the Company
intends to vigorously pursue all legal remediesnsure the appropriate calculation of the royatty 8 enforce our royalty interests at
Voisey’s Bay. See Note 12 to the consolidatedrfiia statements for discussion of litigation bedawe¢he Company and Vale.

Results of Operations
Quarter Ended December 31, 2014, Compared to Qué&rneed December 31, 2013

For the quarter ended December 31, 2014, we red@aet loss attributable to Royal Gold stockhadd#r$6.5 million, or ($0.10) per basic
and diluted share, as compared to net income waitétibe to Royal Gold stockholders of $10.7 million$0.16 per basic and diluted share, for
the quarter ended December 31, 2013. The decirease earnings per share was primarily attribigablimpairment charges of
approximately $29.6 million (including a royaltycedvable write down of $3.0 million) on certain nprincipal royalty interests, as discussed
further below. This decrease was partially offaean increase in our revenue, which is also demthibelow. The effect of the impairment
charges during the quarter ended December 31, 2¢41$0.34 per basic share, after taxes.

For the quarter ended December 31, 2014, we repedndtal revenue of $61.3 million, which is corspd of royalty revenue of $44.0

million and stream revenue of $17.3 million, ateaerage gold price of $1,201 per ounce, an avesiger price of $16.50 per ounce, an
average nickel price of $7.17 per pound and ana@eecopper price of $3.00 per pound. This is coatpto total revenue of $52.8 million
the three months ended December 31, 2013, whictteragrised of royalty revenue of $50.1 million atceam revenue of $2.6 million, at
average gold price of $1,276 per ounce, an avesiager price of $20.82 per ounce, an average nipkiee of $6.31 per pound and an average
copper price of $3.24 per pound for the quarteedridecember 31, 2013. Revenue and the corresgppdiduction attributable to our
royalty and stream interests for the quarter eridlecember 31, 2014 compared to the quarter endeeinbiesr 31, 2013 is as follows:
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Revenue and Reported Production Subject to Our IBogiad Stream Interests
Quarter Ended December 31, 2014 and 2013
(In thousands, except reported production ozslani

Three Months Ended Three Months Ended
December 31, 201. December 31, 201
Reported Reported
Royalty/Stream Metal(s) Revenue Production @) Revenue Production @)
Stream:
Mount Milligan @ Gold $ 17,31¢ 14,30( oz. $ 2,63¢ 2,10C oz.
Royalty:
Andacollo Gold $ 9,59¢ 10,50( oz. $ 11,73¢ 12,50( oz.
Pefasquitt $ 5,57 $ 7,00¢
Gold 125,00( oz. 145,80( oz.
Silver 5.1 Moz. 6.2 Moz.
Lead 29.5 Mibs. 47.1 Mlbs.
Zinc 84.C Mlbs. 70.2 Mlbs.
Voisey's Bay $ 6,117 $ 5,90(
Nickel 19.€ Mlbs. 28.5 Mlbs.
Copper 30.1 Mibs. 26.4 Mibs.
Cortez Gold $ 5,001 60,40( oz. $ 1,07¢ 8,30( oz.
Holt Gold $ 2,67¢ 14,30( oz. $ 2,717 12,90( oz.
Robinson $ 1,46¢ $ 2,281
Gold 5,10C oz. 8,70( oz.
Copper 19.2 Mlbs. 22.1 Mlbs.
Mulatos Gold $ 2,001 34,50( oz. $ 2,477 40,20( oz.
Other® Various $ 11,56( N/A $ 16,94¢ N/A
Total Revenue $ 61,30 $ 52,78t

(1 Reported production relates to the amount of mestils, subject to our royalty and stream interéstshe three months ended
December 31, 2014 and 2013, as reported to usebygerators of the mines, and may differ fromaperators’ public reporting.

2 During the three months ended December 31, 201dmpkon Creek reported production of 41,000 ountesayable gold at Mount
Milligan, and the Company sold approximately 14,80@ces of gold at an average gold sale price @0Rlper ounce and had
approximately 4,800 ounces of gold in inventorpBecember 31, 2014. Production began at Moutitgdn during the fourth quarter
of calendar 2013.

@ Individually, no royalty included within the “Othecategory contributed greater than 5% of our te¢akenue for either period.

The increase in our total revenue for the quareed December 31, 2014, compared with the quansedDecember 31, 2013, resulted
primarily from an increase in our stream revenueictvwas a result of increased production at Mddifitgan. Our royalty revenue
decreased during the quarter ended December 34, 26thpared with the quarter ended December 313,20k to decreases in the average
gold, silver and copper prices and due to produatiecreases primarily at Andacollo, Pefiasquito\émidey’s Bay (nickel), partially offset k
increased production at Cortez. Please refer topg®rty Developments” earlier within this MD&A fdurther discussion on any recent
developments regarding properties covered by ceofabur royalty and stream interests.

Cost of sales were approximately $6.2 million foe three months ended December 31, 2014, compa&ai9 million for the three months
ended December 31, 2013. Cost of sales is spégifar stream agreement for Mount Milligan, whisgan production during the fourth
quarter of calendar 2013, and is the result ofGbmpany’s purchases of gold for a cash paymeriteofdsser of $435 per ounce, or the
prevailing market price of gold when purchased.
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General and administrative expenses increased.forfilion for the three months ended December2B14, from $4.7 million for the three
months ended December 31, 2013. The increase nvaarply due to the recognition of an allowanceamoutstanding receivable associated
with our Wolverine interest of approximately $3.@limn, which is discussed further in Note 3 of awtes to consolidated financial
statements. The Company will continue to pursulection of all past due payments.

Depreciation, depletion and amortization decreasé?20.3 million for the quarter ended December2fi,4, from $22.7 million for the
quarter ended December 31, 2013. The decreasprimaarily attributable to a decrease in produca®ndacollo, Voisey’s Bay and certain
of our non-principal producing royalty interesiBhe decrease was partially offset by an increagedduction at our Mount Milligan stream
interest.

Impairment of royalty and stream interests was @2dillion for the quarter ended December 31, 20THe impairment charges were the
result of our regular impairment analysis conductedng the three months ended December 31, 2@it¥was primarily due to the presence
of impairment indicators on a non-principal produgroyalty interest, Wolverine. Refer to Note 3of notes to consolidated financial
statements for further discussion on the impairment

During the quarter ended December 31, 2014, wegrezed an income tax benefit totaling $1.8 millewmpared with income tax expense of
$6.3 million during the quarter ended December2B1.,3. This resulted in an effective tax rate a#i22 in the current period, compared with
36.9% in the quarter ended December 31, 2013.d€heease in the effective tax rate for the threathwended December 31, 2014, is
primarily attributable to (i) the impairment charge the Wolverine royalty interest and the corresliog tax benefit, (ii) a favorable tax rate
associated with certain operations in lower-taisflictions, (iii) a decrease in tax expense rel&eghrnings from non-U.S. subsidiaries, and
(iv) a valuation allowance release as a resulhefstrengthening U.S. dollar. For a complete disicun of the factors that influence our
effective tax rate, refer to Note 12 to the notesdnsolidated financial statements in the CompaRiscal 2014 10-K.

Six Months Ended December 31, 2014, Compared tbi&iths Ended December 31, 2013

For the six months ended December 31, 2014, wededmet income attributable to Royal Gold stoclkead of $12.1 million, or $0.19 per
basic and diluted share, as compared to net inatirieutable to Royal Gold stockholders of $25.9iom, or $0.40 per basic and diluted
share, for the six months ended December 31, 20h8.decrease in our earnings per share was plynadributable to impairment charges
approximately $31.3 million (including a royaltycedvable write down of $3.0 million) on certain nprincipal royalty interests, as discussed
further below. This decrease was partially offgean increase in our revenue, which is also demthibelow. The effect of the impairment
charges during the six months ended December 34, 2@as $0.37 per basic share, after taxes.

For the six months ended December 31, 2014, weyréped total revenue of $130.3 million, which iswqarised of royalty revenue of $93.3
million and stream revenue of $37.0 million, ateaerage gold price of $1,243 per ounce, an avesiger price of $18.14 per ounce, an
average nickel price of $7.80 per pound and anaaeecopper price of $3.09 per pound. This is coptpto total royalty revenue of $109.3
million for the six months ended December 31, 20#3ch is comprised of royalty revenue of $106.8liom and stream revenue of $2.6
million, at an average gold price of $1,302 peraran average silver price of $21.07 per ounceyarage nickel price of $6.31 per pound
and an average copper price of $3.23 per pounthéosix months ended December 31, 2013. Reverditharcorresponding production
attributable to our royalty and stream interestdtie six months ended December 31, 2014 comparttktsix months ended December 31,
2013 is as follows:
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Revenue and Reported Production Subject to Our IBogiad Stream Interests
Six Months Ended December 31, 2014 and 2013
(In thousands, except reported production ozslanil

Six Months Ended Six Months Ended
December 31, 201. December 31, 201
Reported Reported
Royalty/Stream Metal(s) Revenue Production @) Revenue Production @)
Stream:
Mount Milligan @ Gold $ 36,97t 29,70( oz. $ 2,63¢ 2,10( oz.
Royalty:
Andacollo Gold $ 20,09: 21,50( oz. $ 28,89: 29,90( oz.
Pefasquitt $ 12,68¢ $ 13,56
Gold 268,10( oz. 247,30( oz.
Silver 11.€ Moz. 12.7 Moz.
Lead 70.€ Mlbs. 86.¢ Mibs.
Zinc 169.2 Mlbs. 143.¢ Mlbs.
Voisey's Bay $ 11,72¢ $ 12,93«
Nickel 36.7 Mlbs. 56.¢ Mlbs.
Coppet 52.1 Mibs. 61.2 Mibs.
Cortez Gold $ 9,73¢ 119,90( oz. $ 1,51¢ 14,00( oz.
Holt Gold $ 5,83t 29,10( oz. $ 6,60 29,90( oz.
Robinson $ 3,73¢ $ 3,88¢
Gold 11,70( oz. 17,90( oz.
Coppet 45.4 Mlbs. 39.€ Mlbs.
Mulatos Gold $ 3,76¢ 62,80( oz. $ 5,17¢ 81,80( oz.
Other® Various $ 25,78¢ N/A $ 34,06( N/A
Total Revenue $ 130,33( $ 109,27.

() Reported production relates to the amount of mesti#ls, subject to our royalty and stream interéstshe six months ended
December 31, 2014 and 2013, as reported to usebygerators of the mines, and may differ fromadperators public reporting.

@ During the six months ended December 31, 2014, Psom Creek reported production of 101,400 ouncemgéble gold at Mount
Milligan, and the Company sold approximately 29,60@ces of gold at an average gold sale price @4®lper ounce and had
approximately 4,800 ounces of gold in inventorpBecember 31, 2014. Production began at Moutitgdn during the fourth quarter
of calendar 2013.

@ Individually, no royalty included within the “Othecategory contributed greater than 5% of our te¢akenue for either period.

The increase in our total revenue for the six merthded December 31, 2014, compared with the sithm@nded December 31, 2013,
resulted primarily from an increase in our streawenue, which was a result of increased produetidviount Milligan. Our royalty revenue
decreased during the six months ended Decemb&034, compared with the six months ended Decembe2®L3, due to decreases in the
average gold, silver and copper prices and duedadyction decreases primarily at Andacollo, Mulados Voisey’s Bay, partially offset by
increased production at Cortez. Please refer topg®rty Developments” earlier within this MD&A fdurther discussion on any recent
developments regarding properties covered by ceofadur royalty interests.

Cost of sales were approximately $12.9 milliontfer six months ended December 31, 2014, compar®d.@omillion for the six months
ended December 31, 2013. Cost of sales is spégifar stream agreement for Mount Milligan, whisgan production during the fourth
quarter of calendar 2013, and is the result ofGbmpany’s purchases of gold for a cash paymeriteofdsser of $435 per ounce, or the
prevailing market price of gold when purchased.
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General and administrative expenses increasedd $illion for the six months ended December 3,2 from $11.2 million for the six
months ended December 31, 2013. The increase nwvaarply due to the recognition of an allowanceamoutstanding receivable associated
with our Wolverine interest of approximately $3.@dlimn, an increase in non-cash stock based conmgiEmsexpense, an increase in legal fees
for various corporate matters and an increasensulting fees associated with our business devedopmactivities. Refer to Note 3 of our
notes to consolidated financial statements fohfrdiscussion on the Wolverine royalty receivatlite down. The Company will continue

to pursue collection of all past due payments.

Depreciation, depletion and amortization decreasé2.5 million for the six months ended Decen®er2014, from $45.1 million for the
six months ended December 31, 2013. The decreas@rnarily attributable to a decrease in produrctit Andacollo, Mulatos, Voisey's
Bay and certain of our non-principal producing byanterests. The decrease was patrtially offsea increase in production at our Mount
Milligan stream interest.

Impairment of royalty and stream interests was $28llion for the six months ended December 31,£20The impairment charges were the
result of our regular impairment analysis conductedng the three months ended December 31, 20thwas primarily due to the presence
of impairment indicators on a non-principal produgroyalty interest, Wolverine. The Company alsetedmined during the three months
ended September 30, 2014, that a non-principalyatazh stage royalty interest and one exploratiages royalty interest should be written
down to zero for an impairment charge of $1.8 wiilliRefer to Note 3 of our notes to consolidatedritial statements for further discussion
on the impairments.

During the six months ended December 31, 2014 ewegnized income tax expense totaling $2.1 miiompared with $11.2 million during
the six months ended December 31, 2013. Thistezbir an effective tax rate of 14.5% in the curggeriod, compared with 30.0% during
the six months ended December 31, 2013. The deeirdhe effective tax rate for the six monthseghBecember 31, 2014, is primarily
attributable to (i) the impairment charge on thelVgdne royalty interest and corresponding tax lfién@) a favorable tax rate associated
with certain operations in lower-tax jurisdictioifsi) a decrease in tax expense related to easifirgm non-U.S. subsidiaries, (iv) a valuation
allowance release as a result of the strengthdni8gdollar, and (v) a decrease in tax expensealtiee Chilean tax legislation enacted in the
quarter ended September 30, 2014 and the re-measatref the Chilean long term deferred tax ass#tedigher corporate income tax rate.
Excluding the enactment of the Chilean tax legistatiuring the three months ended September 304,201 impairment charge during the
three months ended December 31, 2014, the effetgtiveate for the six months ended December 314 20buld have been 26.9%. For a
complete discussion of the factors that influenaeeffective tax rate, refer to Note 12 to the sdteconsolidated financial statements in the
Company’s Fiscal 2014 10-K.

Liquidity and Capital Resources

Overview

At December 31, 2014, we had current assets of $#8illion compared to current liabilities of $13%llion for a current ratio of 39 to 1.
This compares to current assets of $736.0 milliwh @urrent liabilities of $22.5 million at June 2M14, resulting in a current ratio of
approximately 33 to 1. The increase in our curratib was primarily attributable to an increas@im cash and equivalents during the per
Please refer to “Summary of Cash Flows” below totHer discussion on changes to our cash and dqotgaduring the period.

During the quarter ended December 31, 2014, litguitteds were met from $61.3 million in revenue andavailable cash resources. As of
December 31, 2014, the Company had $450 millioflahbla and no amounts outstanding under its renglaredit facility. The Company
was in compliance with each
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financial covenant as of December 31, 2014. Ref&ote 5 of our notes to consolidated financiatesinents for further discussion on our
debt.

We believe that our current financial resourcesfands generated from operations will be adequatmver anticipated expenditures for debt
service, general and administrative expense costgapital expenditures for the foreseeable fut@ar current financial resources are also
available to fund dividends and for acquisitiongs@falty and stream interests, including the remgirommitments incurred in connection
with the Phoenix Gold and llovitza stream acquisis. Our long-term capital requirements are prilmaffected by our ongoing acquisition
activities. The Company currently, and generdallgray time, has acquisition opportunities in vasistages of active review. In the event of
one or more substantial royalty and stream interesther acquisitions, we may seek additional @elgtquity financing as necessary.

Please refer to our risk factors included in Paitein 1A of our Fiscal 2014 10-K for a discussadrcertain risks that may impact the
Company’s liquidity and capital resources.

Summary of Cash Flows

Operating Activities

Net cash provided by operating activities total88.8 million for the six months ended DecemberZil4, compared to $70.2 million for t
six months ended December 31, 2013. The increasevimarily due to an increase in proceeds reddioem our streaming interests, net of
production taxes, of approximately $12.8 million.

Investing Activities

Net cash used in investing activities totaled $38ilon for the six months ended December 31, 2@bpared to cash used in invest
activities of $48.1 million for the six months eadBecember 31, 2013. The decrease in cash usedeisting activities is primarily due to a
decrease in funding for royalty or stream acquisgi The Company made $32.2 million in commitnpeyments during the three months
ended December 31, 2014, as part of the Phoenid €aam acquisition. The Company made its fioahmitment payment to Thompson
Creek ($12.9 million) as part of the Mount Milliggold stream acquisition during the quarter endggt&nber 30, 2013. The Company also
acquired a royalty on the El Morro copper-gold pobjfor $35 million during the prior year period.

Financing Activities

Net cash used in financing activities totaled $2i#idion for the six months ended December 31, 2@binpared to cash used in financ
activities of $26.8 million for the six months ewdBecember 31, 2013. The increase in cash usihincing activities is primarily
attributable to an increase in the common stoclddivd payment, which was the result of an incréasiee dividend rate when compared to
the same period of the prior year.

Recently Adopted Accounting Standards

There were no new accounting standards adoptedditiré three and six months ended December 31, 2014
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Critical Accounting Policies
Asset Impairmer

We evaluate long-lived assets for impairment whenewvents or changes in circumstances indicatetlibaelated carrying amounts of an
asset or group of assets may not be recoveralble.récoverability of the carrying value of royadtyd stream interests in production and
development stage mineral properties is evaluatisddupon estimated future undiscounted net cagls from each royalty and stream
interest property using estimates of proven antigote reserves and other relevant information veckirom the operators. We evaluate the
recoverability of the carrying value of royaltyénésts in exploration stage mineral propertiefiéngvent of significant decreases in the price
of gold, silver, copper, nickel and other metats] ahenever new information regarding the minerapprties is obtained from the operator
indicating that production will not likely occur aray be reduced in the future, thus affecting theré recoverability of our royalty interests.
Impairments in the carrying value of each propar measured and recorded to the extent that thgr@avalue in each property exceeds its
estimated fair value, which is generally calculaisthg estimated future discounted cash flows.

Our estimates of gold, silver, copper, nickel attteometal prices, operators’ estimates of provehgobable reserves related to our royalty
or streaming properties, and operators’ estimdteperating, capital and reclamation costs areeutltp certain risks and uncertainties which
may affect the recoverability of our investmenthierse royalty and stream interests in mineral ptase Although we have made our best
assessment of these factors based on current ncank@itions, it is possible that changes could gogtich could adversely affect the net
cash flows expected to be generated from thesdtyayrad stream interests. Refer to Note 3 of amtes to consolidated financial statements
for further discussion on impairments of royaltieirests.

Forward-Looking Statements

Cautionary “Safe Harbor” Statement under the Peigcurities Litigation Reform Act of 1995: Witietexception of historical matters, the
matters discussed in this Quarterly Report on Fidr@ are forward-looking statements that invohsisiand uncertainties that could cause
actual results to differ materially from project®ar estimates contained herein. Such forwardihgpktatements include, without limitation,
statements regarding projected production estinatdsstimates pertaining to timing and commenceéwfgoroduction 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 adminigg@xpenses as well as costs associated witloeatjgin and business development and
capital expenditures, and our expectation thattankially all our revenues will be derived from edty and stream interests. Words such as
“may,” “could,” “should,” “would,” “believe,” “estmate,” “expect,” “anticipate,” “plan,” “forecast;potential,” “intend,” “continue,”

“project” and variations of these words, comparaibteds and similar expressions generally indicatev&rd-looking statements, which speak
only as of the date the statement is made. Daimdaly rely on forward-looking statements. Actugdults may differ materially from those
expressed or implied by these forward-looking stetets. Factors that could cause actual resultgfey chaterially from these forward-
looking statements include, among others:

» changes in gold and other metals prices on whichayalty and stream interests are paid or chairgpsces of the primary
metals mined at properties where we hold royalty stream interests;

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

» the ability of operators to bring projects, partaly development stage properties, into productinorschedule or operate in
accordance with feasibility studies;
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challenges to mining, processing and related psramit licenses, or to applications for permits laoahses, by or on behalf of
indigenous populations, non-governmental orgaromator other third parties;

decisions and activities of the operators of propemwhere we hold royalty and stream interests;

liquidity or other problems our operators may entet;

hazards and risks at the properties where we logtalty and stream interests that are normally aattwith developing and
mining properties, including unanticipated gradd geological, metallurgical, processing or othetjems, mine operating and
ore processing facility problems, pit wall or tags dam failures, industrial accidents, environraemazards and natural

catastrophes such as floods or earthquakes andsaitcceaw materials, water and power;

changes in operators’ mining, processing and treatiechniques may change the production of miaetabject to our royalty
and stream interests;

changes in the methodology employed by our opesatocalculate our royalty and stream interestcoordance with the
agreements that govern them;

changes in project parameters as plans of the peaf properties where we hold royalty and stréaterests are refined;
changes in estimates of reserves and mineralizbtidhe operators of properties where we hold tgyahd stream interests;

contests to our royalty and stream interests dledaind other defects to the properties where vie toyalty and stream
interests;

economic and market conditions;
future financial needs;
federal, state and foreign legislation governing@uthe operators of properties where we hold itgyahd stream interests;

the availability of royalty and stream interestsdioquisition or other acquisition opportunitiesidhe availability of debt or
equity financing necessary to complete such adiprisi;

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

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

changes in laws governing us, the properties wiverbold royalty and stream interests or the opesaibsuch properties;

risks associated with issuances of additional comsatock or incurrence of indebtedness in connedatiitin acquisitions or
otherwise including risks associated with the issgaand conversion of convertible notes;
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* acquisition and maintenance of permits and authtiams, completion of construction and commenceraadtcontinuation of
production at the properties where we hold royaltyg stream interests;

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

as well as other factors described elsewhere snrégort and our other reports filed with the SEbst of these factors are beyond our ability
to predict or control. Future events and actusiiits could differ materially from those set fonth contemplated by or underlying the
forward-looking statements. Forward-looking stateis speak only as of the date on which they adem¥Ve disclaim any obligation to
update any forward-looking statements made heesitept as required by law. Readers are cautiooetbput undue reliance on forward-
looking statements.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

Our earnings and cash flows are significantly imipddy 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 dirpasduction 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 thewaf our royalty interests and
reduce our revenues. Certain contracts governimgroyalty interests have features that may amplify negative effects of a drop in metal
prices,” under Part I, Item 1A of our Fiscal 2014 10-Kr fnore information that can affect gold, silvespper, nickel and other metal prices
as well as historical gold, silver, copper and slghrices.

During the six month period ended December 31, 2@&4reported revenue of $130.3 million, with aerage gold price for the period of
$1,243 per ounce, an average silver price of $18et4unce, an average copper price of $3.09 pergand an average nickel price of $7.80
per pound. Approximately 77% of our total recoguizevenues for the six months ended December034, ®ere attributable to gold sales
from our gold producing royalty and stream intesgas shown within the MD&A. For the six monthsled December 31, 2014, if the price
of gold had averaged 10% higher or lower per ouweewould have recorded an increase or decrease@mue of approximately $10.8
million and $10.7 million, respectively.

Approximately 8% of our total reported revenuestfa six months ended December 31, 2014 was atfilito copper sales from our cog
producing royalty interests. For the six monthdezhDecember 31, 2014, if the price of copper hadamed 10% higher or lower per pound,
we would have recorded an increase or decreasw@mue of approximately $1.3 million.

Approximately 7% of our total reported revenuestfa six months ended December 31, 2014 was atiblito nickel sales from our nickel
producing royalty interests. For the six monthdezhDecember 31, 2014, if the price of nickel heefaged 10% higher or lower per pound,
we would have recorded an increase or decreaswémue of approximately $0.9 million.

Approximately 4% of our total reported revenuestfa six months ended December 31, 2014 was atbiito silver sales from our silver
producing royalty interests. For the six monthdezhDecember 31, 2014, if the price of silver haeraged 10% higher or lower per ounce,
we would have recorded an increase or decreasw@mue of approximately $0.6 million.
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ITEM 4. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

As of December 31, 2014, the Company’s managematitthe participation of the President and Chigéé&utive Officer (the principal
executive officer) and Chief Financial Officer aficeasurer (the principal financial and accountiffigcer) of the Company, carried out an
evaluation of the effectiveness of the design guetation of the Company’s disclosure controls amtg@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] #mof December 31, 2014, the
Company’s disclosure controls and procedures wiggetave to provide reasonable assurance thatmmédion required to be disclosed by the
Company in reports that it files or submits undher Exchange Act is recorded, processed, summaaizetdeported within the required time
periods and that such information is accumulatecmmunicated to the Company’s management, inofutie President and Chief
Executive Officer and its Chief Financial OfficaxcaTreasurer, as appropriate to allow timely deaoisiregarding required disclosure.

Disclosure controls and procedures involve humégetice and compliance and are subject to lapsgslgment and breakdowns resulting
from human failures. As a result, a control systeammatter how well conceived and operated, camige only reasonable, not absolute,
assurance that the objectives of the control systenmet. Further, the design of a control systamt reflect the fact that there are resource
constraints and the benefits of controls must msickered 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 fréwhy, within the Company have been
detected.

Changes in Internal Controls

There has been no change in the Company’s inteamaifol over financial reporting during the threenths ended December 31, 2014, that
has materially affected, or that is reasonablylyite materially affect, the Company’s internal tah over financial reporting.

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

Refer to Note 12 of our notes to consolidated fonarstatements for a discussion of developmenthetitigation associated with our
Voisey’s Bay royalty.

ITEM 1A. RISK FACTORS

Information regarding risk factors appears in Pdtem 2 “Management’s Discussion and Analysi§fancial Condition and Results of
Operations — Forward-Looking Statements,” and veinsks faced by us are also discussed elsewhétart |, Item 2 “Management’s
Discussion and Analysis of Financial Condition &websults of Operations” of this Quarterly Reportrammm 109Q. In addition, risk factors a
included in Part I, Item 1A of our Fiscal 2014 10-K

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

Not applicable
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ITEM 3. DEFAULTS UPON SENIOR SECURITES

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 caussddiport to be signed on its behalf by
undersigned thereunto duly authorized.

ROYAL GOLD, INC.

Date: January 29, 2015 By: /s/ Tony Jense
Tony Jensen
President and Chief Executive Offic
(Principal Executive Officer

Date: January 29, 2015 By: /s/ Stefan Wenge
Stefan Wenger
Chief Financial Officer and Treasurer
(Principal Financial and Accounting Office
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ROYAL GOLD, INC.

EXHIBIT INDEX

Exhibit

Number Description

10.1* Second Amendment to Amended and Restated Purchdsgade Agreement by and among Royal Gold, IncLIRG
Gold AG, Thompson Creek Metals Company Inc. andarer Metals Corp. dated as of December 11, Z

31.1* Certification of Chief Executive Officer pursuantExchange Act Rules 13a-14(a) and 1%8da), as adopted pursui
to Section 302 of the Sarba-Oxley Act of 2002

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

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

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

101.INS XBRL Instance Documen

101.SCH XBRL Taxonomy Extension Schema Docume

101.CAL XBRL Taxonomy Extension Calculation Linkbase Docutn

101.DEF XBRL Taxonomy Extension Definition Linkbase Docure

101.LAB XBRL Taxonomy Extension Label Linkbase Docum

101.PRE XBRL Taxonomy Extension Presentation Linkbase Doent

* Furnished herewith.
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EXHIBIT 10.1

THIS SECOND AMENDMENT TO AMENDED AND RESTATED PURCH ASE AND SALE AGREEMENT dated as of December 11,
2014.

BY AND AMONG:
RGLD GOLD AG (f/k/a RGL ROYALTY AG) , a Swiss Corporation
(the “Purchaser”),

TERRANE METALS CORP. , a corporation amalgamated under the laws of#riGolumbia by amalgamation of 0888046 B.C.
Ltd. and Terrane Metals Corp.

(the “Vendor "),

ROYAL GOLD, INC. , a corporation incorporated under the laws ofStete of Delaware

(“ Royal Gold ™),

-and -

THOMPSON CREEK METALS COMPANY INC. , a corporation incorporated under the laws ofiflriColumbia

(* Thompson Creek”).
WITNESSES THAT:
WHEREAS Vendor, Purchaser, Thompson Creek and Royal Gelgarties to that certain Amended and RestatechBsecand Sale
Agreement dated as of December 14, 2011, as amdxydbat certain First Amendment to Amended andded Purchase and Sale

Agreement, dated August 8, 2012 (tharhended and Restated Agreemeriy;

WHEREAS pursuant to Section 17.6 of the Amended and Rekfsgecement, the Amended and Restated Agreemenhotaye changed,
amended or modified in any manner, except pursioaam instrument in writing signed on behalf ofteaf the Parties thereto;

WHEREAS Vendor, Purchaser, Thompson Creek and Royal Gdliled®® make certain amendments to the AmendedRasthted
Agreement as set forth in this Second AmendmetitdadAmended and Restated Agreement (tl8e¢ond Amendment);

AND WHEREAS, unless otherwise defined herein, capitalized temmsn used in this Second Amendment (including tihesiéals) shall
have the respective meanings set forth in the Areéehd Restated Agreement.

NOW THEREFORE in consideration of the mutual covenants and ageeésrherein contained and for other good and viduab
consideration, the receipt and sufficiency of which hereby acknowledged by the Parties heret®dhtes mutually agree as follows:

1. Amendments to Article 1 of the Amended and Restatedgreement.

The following definitions are hereby inserted iftection 1.1 of the Amended and Restated Agreemeheiapplicable alphanumeric
location:

“ Cap Expiration Date " has the meaning set out in Section 8.6(a).

“ Determination Date” has the meaning set out in Section 8.6(g)(iii).

“ Existing Encumbrance Cap” has the meaning set out in Section 8.6(a).

“ Gold Recovery Condition” means the achievement of 80% of the designedageedaily gold metallurgical recovery rate of 71686 f
one calendar quarter. The average daily gold nuetadlal recovery rate for a given calendar quastel be calculated by dividing (x) the

sum of the gold metallurgical recovery rates aokiefor each calendar day during the calendar quiaytéy) the number of calendar d¢
in such quarter. If the average




daily gold metallurgical recovery rate for a giveadendar quarter is at or above 56.8%, the Gold®Ray Condition will have been
satisfied for such quarter.

“ Response Period has the meaning set out in Section 8.6(g)(iii).

“ Second Amendment means that certain Second Amendment to AmendddR@stated Purchase and Sale Agreement by and among
Vendor, Purchaser, Thompson Creek, and Royal GatleddDecember 11, 2014.

“ Second Amendment Effective Daté has the meaning set out in Section 4 of the S@@amendment.

“ Special Encumbrance Cag has the meaning set out in Section 8.6(g)(i).

“ Special Encumbrance Period has the meaning set out in Section 8.6(g)(i).

“ Throughput and Recovery Report” has the meaning set out in Section 8.6(g)(ii).

“ Throughput Condition ” means the achievement of 80% of the designedageedaily mill throughput of 60,000 tonnes for one
calendar quarter. The average daily mill throughpug given calendar quarter shall be calculatedibiding (x) the sum of the tonnes
mill throughput achieved for each calendar dayrituthe calendar quarter by (y) the number of caleddys in such quarter. If the
average daily mill throughput for a given calendaarter is at or above 48,000 tonnes, the Throug@pudition will have been satisfied
for such quarter.

“ Unit " has the meaning given in the definition of MogtRIroduction Report.

2. Additional Amendment to Article 1 of the Amended aml Restated Agreement

A The definition of “Monthly Production Report ” set forth in Article 1 of the Amended and Restaigdeement is hereby deleted
its entirety and replaced with the following:

“ Monthly Production Report ” means:

(a) a written report in relation to a calendar montbpared by the Vendor or its Affiliates with respecthe Milligan Project,
together with such other materials and informasisrthe Purchaser reasonably may request, whichmatimum shall include:

0] a narrative of the operational performance of thidan Project for each of the following operatarmepartment
or major budget units: health and safety, minirrgcpssing, environmental, and administration (imet&init ”);

(i) A narrative of optimization projects, programs @mtatives underway within each Unit;

(iii) Operating and capital expenses, and unit costsdon Unit and on a consolidated basis;

(iv) a summary of the types, tonnes ostohmaterials mined and gold and copper gradeefroned;

(v) types, tonnes or tons and gold and copper gradaybre stockpiled;

(vi) with respect to any processing plant of the Milfigaacilities, the types, tonnes or tons and gottiGpper grade

of processed ore; recoveries for gold and coppgreadncentrate tonnage or tonage and gold and cgppdes; an
doré weight and gold grade;

(vii) the number of ounces of gold and copper containexe processed during such month, but not deliveren
Offtaker by the end of such month; and

(viii) a narrative of other noteworthy matters when infation is available, including but not limited te)(marketing,
transportation, geology and exploration, land dled and legal activities, (B) material health aadety violations,
(C) material violations of Applicable Law (includjrEnvironmental Laws), (D) blockades or other dispwor
disturbances




with First Nations groups, and (E) a summary ofdtaus of Permits and Permit applications andRemynit
violations.”

Amendments to Article 8 of the Amended and Restatedgreement.
A. Section 8.6(a) of the Amended and Restated Agreeinéereby amended as follows:
(a) By deleting the first sentence in its enyir@bd replacing it with the following:

“Until the earlier of (i) the date on which 425,000nces of Refined Gold have been sold and Delivieréhe Purchaser under
this Agreement and (ii) the date on which the @uiding balance of the Payment Deposit, as set fiotthe Deposit Record, has
been reduced by US$280,000,000 (such earlier thet€,Cap Expiration Date "), neither the Vendor nor any Affiliate of the
Vendor shall grant or incur Encumbrances agairestgsets of the Milligan Project (excluding, fag thvoidance of doubt, any
Financing described in Section 8.6(e)(i) or anyunirance described in Section 8.6(g)), which Encamdes are senior to or
pari passu with the liens granted to the Purchaseéer the Security Agreements in aggregate priheip@unt exceeding
US$350,000,000, whether in respect of any Finanaimany other secured financing (thExXisting Encumbrance Cap”). For
the avoidance of doubt, the Parties acknowledgeagnek that, on the Cap Expiration Date, the ExgsEincumbrance Cap set
forth in the preceding sentence and the Specialifshcance Cap set forth in Section 8.6(g)(i) stetninate.”

B. Section 8.6 of the Amended and Restated Agreeradrareby amended by inserting the following asve 8ection 8.6(g):

“(9)

() Commencing on the Second Amendment Effective Dadikkemding on the Cap Expiration Date (thepecial
Encumbrance Period”), the Vendor and/or any of its Affiliates may umcEncumbrances against the assets of the Milligan
Project, which Encumbrances are senior to or s$sp with the liens granted to the Purchaser uhdeBecurity
Agreements, and such Encumbrances will not be sutjehe Existing Encumbrance Cap, provided tAatsich
Encumbrances (x) secure hedging obligations oVéredor or any of its Affiliates incurred in conniect with (a) gold and
copper production solely from the Milligan Project(b) foreign currency exchange risk relating ote the Milligan
Project or (y) secure one or more corporate cfadility(ies) provided to the Vendor or any of Affiliates, the proceeds of
which are utilized by Vendor solely in connectioithithe Milligan Project and (B) the aggregate amtaf the obligations
secured by such Encumbrances does not exceed ée@aBSpncumbrance Cap at any given time duringSipecial
Encumbrance Period.Special Encumbrance Cap means: (1) from and after the Second Amendmefetciif’e Date,
$25,000,000, and, (2) from and after the DeternonaDate, $50,000,000. For avoidance of doubtctiraulative Special
Encumbrance Cap shall not exceed $50,000,000.

(i) As soon as practicable after the end of each cataiehrter, commencing with the first calendar tpreending after the
Second Amendment Effective Date and ending on gternination Date (as defined below), the Vendatlgirovide to th
Purchaser a report summarizing the average dallythmughput at the Milligan Facilities and theesgge daily gold
metallurgical recovery rate, in each case, forcdlendar quarter just completed (th€Hroughput and Recovery Report

),

(iii) If the Throughput and Recovery Report appears ieerce the satisfaction of the Gold Recovery Camdliand the
Throughput Condition for the applicable calendaartgr, then, within five Business Days following receipt of the
Throughput and Recovery Report (thBésponse Period), the Purchaser shall (acting reasonably) notifjMbedor that i
accepts or rejects the Throughput and Recovery fiRdpthe Purchaser rejects the Throughput andoRexy Report or any
aspect thereof, the Purchaser, acting in good, fslithll discuss its objections with the Vendor iboaa fide effort to resolve
such objections within five Business Days afterdkpiration of the Response Period. A failure &f Brurchaser to notify tt
Vendor by the expiration of the Response Periotlitliajects the Throughput and Recovery Repodryr aspect thereof
shall be




construed as an acceptance of the Throughput acavBiey Report. Effective as of the earlier of (A Purchaser’'s
acceptance of the Throughput and Recovery Re®)rthé expiration of the Response Period, duringctviperiod the
Purchaser fails to notify the Vendor that it regettte Throughput and Recovery Report, and (C) dte dn which the
Vendor and the Purchaser resolve any objectiotiseolPurchaser with respect to the Throughput ambWwey Report and
agree that it evidences the satisfaction of thel®&acovery Condition and the Throughput Conditgurch date, the “
Determination Date”), the Special Encumbrance Cap shall be increas880,000,000, and no additional Throughput and
Recovery Reports will be required from the Vendar avoidance of doubt, if the Purchaser rejeasTitroughput and
Recovery Report or any aspect thereof prior toettpgration of the Response Period, the Determindliate shall not occur
unless and until the Vendor and the Purchaser fesadved any objections of the Purchaser with retsjpethe Throughput
and Recovery Report and agree that it evidencesdtigfaction of the Gold Recovery Condition angl Throughput
Condition.

(iv) If the Determination Date does not occur, thenSpecial Encumbrance Cap will remain at $25,000,864,the Vendor
will submit a Throughput and Recovery Report far following quarter(s) until the Determination Date

4, Conditions to Effectiveness.

The amendments to the Amended and Restated Agrésetdorth in this Second Amendment shall becoffextve when this Second
Amendment is signed and delivered by the Parties‘(S8econd Amendment Effective Daté).

5. General.

A. Except as otherwise expressly provided by this B@@&mendment, all terms, conditions and provisiohthe Amended and
Restated Agreement shall remain unchanged. Bdkaded and agreed by each of the Parties tha&rttended and Restated
Agreement, as amended hereby, shall continue lificftde and effect, and that this Second Amendraedtthe Amended and
Restated Agreement shall be read and construedesisstrument.

B. This Second Amendment shall be governed by andrmtsunder the laws of the Province of Britishu@obia and the federal lav
of Canada applicable therein (without regard tdaitgs relating to any conflicts of laws). The WmitNations Vienna Convention on
Contracts for the International Sale of Goods shatllapply to this Second Amendment.

C. This Second Amendment may be executed in one og mmrnterparts, and by the Parties in separateeqants, each of which
when executed shall be deemed to be an originaglbaf which taken together shall constitute @mel the same agreement.
Delivery of an executed counterpart of a signapage to this Second Amendment by telecopy or @eitiscan shall be effective as
delivery of a manually executed counterpart of Sésond Amendment.

IN WITNESS WHEREOF the Parties have executed this Second Amendmaittas day and year first written above.
[Signature page follows]
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RGLD GOLD AG

Per: /s/ Stefan Wenge

Stefan Wenge
Vice Chairmar

Per: /s/ Jason Hyne

Jason Hynes
Vice Presiden

TERRANE METALS CORP.

Per: /s/ Pamela L. Saxtc

Name:Pamela L. Saxto
Title: EVP and Chief Financial Office

ROYAL GOLD, INC.

Per: /s/ William Heissenbutte

Name:William Heissenbutte
Title: Vice President Corporate
Developmen
THOMPSON CREEK METALS COMPANY INC.

Per: /s/ Pamela L. Saxtc

Name:Pamela L. Saxto
Title: EVP and Chief Financial Office




SECOND AMENDMENT TO THE AMENDED AND RESTATED SECURY AGREEMENT COLLATERAL DATED AS OF
DECEMBER 11, 2014.

BETWEEN:

TERRANE METALS CORP. , a company amalgamated under the laws of Britslui@bia by amalgamation of 0888046 B.C. Ltd.
and Terrane Metal Corp., 26 West Dry Creek Circitleton, Colorado 80120 (Fax No. 303 761 7420)

(* Vendor ")

AND:

RGLD GOLD AG (formerly known as RGL ROYALTY AG), a corporationdorporated under the laws of Switzerland, c/o
SchelPart AG, Baarerstrasse 71, 6300 Zug, Switzéi(Bax No. +41 41 530 1433)

(the “Purchaser”)

BACKGROUND

A. Vendor, the Purchaser, Royal Gold, Inc., a corpamatrganized under the laws of the State of Detavead Thompson Creek
Metals Company Inc., a company governed by the E#wise Province of British Columbia, are partiesatgold purchase and sale agreement
dated October 20, 2010 (théftiginal Purchase Agreement”).

B. Pursuant to the terms of the Original Purchase égent, Vendor executed and delivered to the Puectzasecurity agreement
collateral dated as of October 20, 2010 which ekatsecurity interest in the Collateral as thedeiiined (the ‘Original Security
Agreement”).

C. Vendor, the Purchaser, Thompson Creek and Royal @Gesired to amend and restate the Original Puechgseement in its entire
and have therefore entered into an amended aratgdsjold purchase and sale agreement dated Decémiz011 (the Amended
Purchase Agreement).

D. Pursuant to the terms of the Amended Purchase Agnee Vendor executed and delivered to the Purclaasamended and resta
security agreement collateral dated as of Decertbe2011 which created a security interest in tbka@ral as therein defined (the “
Amended and Restated Security Agreemeri).

E. Vendor, the Purchaser, Thompson Creek and Royal Gesired to amend the Amended Purchase Agreemérharefore entered
into a first amendment to amended and restatechpaecand sale agreement dated as of August 8,(2@L2First PSA Amendment”).

F. Pursuant to the terms of the First PSA AmendmaéetMVendor and the Purchaser amended the AmendeRestdted Security
Agreement on the terms set forth in a first amendrtethe amended and restated security agreeraged ds of August 8, 2012 (thé&itst
Security Agreement Amendment’).

G. Vendor, the Purchaser, Thompson Creek and Royal esire to make certain further amendments té\thended Purchase
Agreement and have therefore entered into a sesmwethdment to amended and restated purchase araysa¢enent dated as of
December 11, 2014 (theSecond PSA Amendment).

H. It is a condition of the Second PSA Amendment thatVendor and the Purchaser amend the AmendeRestdted Security
Agreement on the terms set forth in this secondnaiment to the amended and restated security agreéelaid as of December 11, 2014
“ Second Security Agreement Amendmeri).

AGREEMENTS

NOW THEREFORE in consideration of the mutual coveaderein contained, the parties agree as follows:




1. Amendments
1.1 The Amended and Restated Security Agreement be arsl hereby amended as follows:
€)) Recital C is deleted in its entirety and replacgedaiiows:

“Vendor, the Purchaser, Thompson Creek and Royll @esired to amend and restate the original psehgreement in it
entirety and have therefore entered into an ameadddestated gold purchase and sale agreemedt@atember 14, 2011
as amended by the first amendment to amended atadae purchase and sale agreement dated as o§#*&ig2012 and by
the second amendment to amended and restated per@hd sale agreement dated as of December 11(th@14Purchase
Agreement”).

(b) The definition of Security Agreement as define®shedule 1.1 is hereby deleted and replaced wattiaflowing:

“ Security Agreement” means this amended and restated security agreemme@mended by the first amendment to
amended and restated security agreement datedfagjost 8, 2012 and by the second amendment todedeand restated
security agreement dated as of December 11, 20d 4lbschedules attached thereto. All uses ofsbels “hereto”, “
herein”, “ hereof”, “ hereby” and “hereunder” and similar expressions refer to this Securityégment and not to any

particular section or portion of it. Referencesuto”Article ”, “ Section”, “ Subsection” or “ Schedule” refer to the
applicable article, section, subsection or schedfithis Security Agreement.”

2. General

2.1 Except as otherwise expressly provided by this S@&ecurity Agreement Amendment, all terms, coad#iand provisions of the
Amended and Restated Security Agreement as amdaydeidst Security Agreement Amendment shall remaiohanged. It is declared and
agreed by each of the parties that the Amendedrasthted Security Agreement, as amended by theSécurity Agreement Amendment
and this Second Security Agreement Amendment sbatinue in full force and effect, and that the Arded and Restated Security
Agreement, the First Security Agreement Amendmadtthis Second Security Agreement Amendment sleatebd and construed as one
instrument.

2.2 This Second Security Agreement Amendment may beut&d in one or more counterparts, and by theqsaii separate
counterparts, each of which when executed shaleleened to be an original, but all of which takegetber shall constitute one and the same
agreement. Delivery of an executed counterpartsfaature page to this Second Security Agreememgridment by telecopy or electronic
scan shall be effective as delivery of a manuallgcaeted counterpart of this Second Security Agredérenendment.

TO EVIDENCE THEIR AGREEMENT each of the parties lexgcuted this Second Security Agreement Amendmethe respective dates
appearing below.

TERRANE METALS CORP.

By: /s/ Pamela L. Saxtc
Authorized Signator

Dated: 12/11/14

RGLD GOLD AG

By: /s/ Bruce C. Kirchhof
Authorized Signator

Dated: 12/11/1




SECOND AMENDMENT TO THE AMENDED AND RESTATED SECURY AGREEMENT MINING CLAIMS AND LEASES DATED
AS OF DECEMBER 11, 2014.

BETWEEN:

TERRANE METALS CORP. , a company amalgamated under the laws of Britslui@bia by amalgamation of 0888046 B.C. Ltd.
and Terrane Metal Corp., 26 West Dry Creek Circitleton, Colorado 80120 (Fax No. 303 761 7420)

(* Vendor ")
AND:
RGLD GOLD AG (formerly known as RGL ROYALTY AG), a corporationdorporated under the laws of Switzerland, c/o
SchelPart AG, Baarerstrasse 71, 6300 Zug, Switzéi(Bax No. +41 41 530 1433)
(the “Purchaser”)
BACKGROUND

l. Vendor, the Purchaser, Royal Gold, Inc., a corpmmatrganized under the laws of the State of Detavead Thompson Creek
Metals Company Inc., a company governed by the Ewise Province of British Columbia, are partiesatgold purchase and sale agreement
dated October 20, 2010 (théftiginal Purchase Agreement”).

J. Pursuant to the terms of the Original Purchase &gent, Vendor executed and delivered to the Puectzasecurity agreement
mining claims dated as of October 20, 2010 whigatzd a security interest in the Collateral asfheatefined (the Original Security
Agreement”).

K. Vendor, the Purchaser, Thompson Creek and Royal Gesired to amend and restate the Original Puechgseement in its entire
and have therefore entered into an amended aratgdsjold purchase and sale agreement dated Decémiz011 (the Amended
Purchase Agreement).

L. Pursuant to the terms of the Amended Purchase Agnee Vendor executed and delivered to the Purcltaasamended and resta
security agreement mining claims and leases dated Becember 14, 2011 which created a securigyést in the Collateral as therein
defined (the “Amended and Restated Security Agreemeri).

M. Vendor, the Purchaser, Thompson Creek and Royal Gesired to amend the Amended Purchase Agreemdrtharefore entered
into a first amendment to amended and restatechpaecand sale agreement dated as of August 8,(@L2First PSA Amendment”).

N. Pursuant to the terms of the First PSA AmendméetMendor and the Purchaser amended the Amendellestdted Security
Agreement on the terms set forth in a first amendrtethe amended and restated security agreeragsd ds of August 8, 2012 (thé&itst
Security Agreement Amendment’).

0. Vendor, the Purchaser, Thompson Creek and Royal esire to make certain further amendments té\thended Purchase
Agreement and have therefore entered into a sesmwethdment to amended and restated purchase araysa¢enent dated as of
December 11, 2014 (theSecond PSA Amendment).

P. It is a condition of the Second PSA Amendment thatVendor and the Purchaser amend the AmendeBestdted Security
Agreement on the terms set forth in this secondnaiment to the amended and restated security agreéelaid as of December 11, 2014
“ Second Security Agreement Amendmeri).

AGREEMENTS

NOW THEREFORE in consideration of the mutual coveaderein contained, the parties agree as follows:




3.1

4,

4.1

instrument.

4.2

Amendments

The Amended and Restated Security Agreement be arsl hereby amended as follows:

(@)

(b)

Recital C is deleted in its entirety and replacgedaiiows:

“Vendor, the Purchaser, Thompson Creek and Royll @esired to amend and restate the original psehgreement in it
entirety and have therefore entered into an ameadddestated gold purchase and sale agreemedt@atember 14, 2011
as amended by the first amendment to amended atadae purchase and sale agreement dated as o§#*&ig2012 and by
the second amendment to amended and restated per@hd sale agreement dated as of December 11(th@14Purchase
Agreement”).

The definition of Security Agreement as define®shedule 1.1 is hereby deleted and replaced wattiaflowing:

“ Security Agreement” means this amended and restated security agreemme@mended by the first amendment to
amended and restated security agreement datedfagjost 8, 2012 and by the second amendment todedeand restated
security agreement dated as of December 11, 20d 4lbschedules attached thereto. All uses ofsbels “hereto”, “

herein”, “ hereof”, “ hereby” and “hereunder” and similar expressions refer to this Securityégment and not to any

particular section or portion of it. Referencesuto”Article ”, “ Section”, “ Subsection” or “ Schedule” refer to the
applicable article, section, subsection or schedfithis Security Agreement.”

General

Except as otherwise expressly provided by this S@&ecurity Agreement Amendment, all terms, coad#iand provisions of the
Amended and Restated Security Agreement as amdaydeidst Security Agreement Amendment shall remaiohanged. It is declared and
agreed by each of the parties that the Amendedrasthted Security Agreement, as amended by theSécurity Agreement Amendment
and this Second Security Agreement Amendment sbatinue in full force and effect, and that the Arded and Restated Security
Agreement, the First Security Agreement Amendmadtthis Second Security Agreement Amendment sleatebd and construed as one

This Second Security Agreement Amendment may beut&d in one or more counterparts, and by theqsaii separate
counterparts, each of which when executed shaleleened to be an original, but all of which takegetber shall constitute one and the same
agreement. Delivery of an executed counterpartsfaature page to this Second Security Agreememgridment by telecopy or electronic
scan shall be effective as delivery of a manuallgcaeted counterpart of this Second Security Agredérenendment.

TO EVIDENCE THEIR AGREEMENT each of the parties lexgcuted this Second Security Agreement Amendmethe respective dates
appearing below.

TERRANE METALS CORP.

By:

/s/ Pamela L. Saxtc

Authorized Signator

Dated:

12/11/14

RGLD GOLD AG

By:

/s/ Bruce C. Kirchhof

Authorized Signator

Dated: 12/11/1




SECOND AMENDMENT TO THE AMENDED AND RESTATED SECURY AGREEMENT FLOATING CHARGE DATED AS OF
DECEMBER 11, 2014.

BETWEEN:

TERRANE METALS CORP. , a company amalgamated under the laws of Britslui@bia by amalgamation of 0888046 B.C. Ltd.
and Terrane Metal Corp., 26 West Dry Creek Circitleton, Colorado 80120 (Fax No. 303 761 7420)

(* Vendor ")
AND:
RGLD GOLD AG (formerly known as RGL ROYALTY AG), a corporationdorporated under the laws of Switzerland, c/o
SchelPart AG, Baarerstrasse 71, 6300 Zug, Switzéi(Bax No. +41 41 530 1433)
(the “Purchaser”)
BACKGROUND
Q. Vendor, the Purchaser, Royal Gold, Inc., a corpamairganized under the laws of the State of Detayand Thompson Creek

Metals Company Inc., a company governed by the E#wise Province of British Columbia, are partiesatgold purchase and sale agreement
dated October 20, 2010 (théftiginal Purchase Agreement”).

R. Pursuant to the terms of the Original Purchase égent, Vendor executed and delivered to the Puectzasecurity agreement
floating charge dated as of October 20, 2010 whielated a security interest in the Collateral asdiim defined (the Original Security
Agreement”).

S. Vendor, the Purchaser, Thompson Creek, and Royld @sired to amend and restate the Original PgicAgreement in its
entirety and have therefore entered into an ameadddestated gold purchase and sale agreemedt@atember 14, 2011 (theAmended
Purchase Agreement).

T. Pursuant to the terms of the Amended Purchase Agnee Vendor executed and delivered to the Purcltaasamended and resta
security agreement floating charge dated as of ibDbee 14, 2011 which created a security intereiténCollateral as therein defined (the “
Amended and Restated Security Agreemeri).

u. Vendor, the Purchaser, Thompson Creek and Royal @asired to amend the Amended Purchase Agreemértharefore entered
into a first amendment to amended and restatechpaecand sale agreement dated as of August 8,(2@L2First PSA Amendment”).

V. Pursuant to the terms of the First PSA AmendméetMendor and the Purchaser amended the Amendellestdted Security
Agreement on the terms set forth in a first amendrtethe amended and restated security agreeragsd ds of August 8, 2012 (thé&itst
Security Agreement Amendment’).

W. Vendor, the Purchaser, Thompson Creek and Royal Gesire to make certain further amendments té\thended Purchase
Agreement and have therefore entered into a sesmwethdment to amended and restated purchase araysa¢enent dated as of
December 11, 2014 (theSecond PSA Amendment).

X. It is a condition of the Second PSA Amendment thatVendor and the Purchaser amend the AmendeRestdted Security
Agreement on the terms set forth in this secondnaiment to the amended and restated security agreéelaid as of December 11, 2014
“ Second Security Agreement Amendmeri).

AGREEMENTS

NOW THEREFORE in consideration of the mutual coveaderein contained, the parties agree as follows:




5.1

6.

6.1

instrument.

6.2

Amendments

The Amended and Restated Security Agreement be arsl hereby amended as follows:

(@)

(b)

Recital C is deleted in its entirety and replacgedaiiows:

“Vendor, the Purchaser, Thompson Creek and Royll @esired to amend and restate the original psehgreement in it
entirety and have therefore entered into an ameadddestated gold purchase and sale agreemedt@atember 14, 2011
as amended by the first amendment to amended atadae purchase and sale agreement dated as o§#*&ig2012 and by
the second amendment to amended and restated per@hd sale agreement dated as of December 11(th@14Purchase
Agreement”)”.

The definition of Security Agreement as define®shedule 1.1 is hereby deleted and replaced wattiaflowing:

“ Security Agreement” means this amended and restated security agreemme@mended by the first amendment to
amended and restated security agreement datedfagjost 8, 2012 and by the second amendment todedeand restated

security agreement dated as of December 11, 20d 4lbschedules attached thereto. All uses ofstbels “hereto”,

herein”, “ hereof”, “ hereby” and “hereunder” and similar expressions refer to this Securityégment and not to any

particular section or portion of it. Referencesuto”Article ”, “ Section”, “ Subsection” or “ Schedule” refer to the
applicable article, section, subsection or schedfithis Security Agreement.”

General

Except as otherwise expressly provided by this S@&ecurity Agreement Amendment, all terms, coad#iand provisions of the
Amended and Restated Security Agreement as amdaydeidst Security Agreement Amendment shall remaiohanged. It is declared and
agreed by each of the parties that the Amendedrasthted Security Agreement, as amended by theSécurity Agreement Amendment
and this Second Security Agreement Amendment sbatinue in full force and effect, and that the Arded and Restated Security
Agreement, the First Security Agreement Amendmadtthis Second Security Agreement Amendment sleatebd and construed as one

This Second Security Agreement Amendment may beut&d in one or more counterparts, and by theqsaii separate
counterparts, each of which when executed shaleleened to be an original, but all of which takegetber shall constitute one and the same
agreement. Delivery of an executed counterpartsfaature page to this Second Security Agreememgridment by telecopy or electronic
scan shall be effective as delivery of a manuallgcaeted counterpart of this Second Security Agredérenendment.

SIGNATURES APPEAR ON THE FOLLOWING PAGE

2




TO EVIDENCE THEIR AGREEMENT each of the parties lexgcuted this Second Security Agreement Amendorethe respective dates
appearing below.

Execution Party(ies) Signature(s)
Date (ALL SIGNATURES TO
Officer Signature(s) Y M D BE IN BLACK INK)

TERRANE METALS CORP. , by its authorized

/s/ Sandra J. Yokoo 14 12 11 signatory(ies

(Signature’

Sandra J. Hokoo /s/ Pamela L. Saxtc

(Print Name] Print name: Pamela L. Saxt
2279 S Yosemite Cir, Denver, CO 80z

(Address)

Notary Public
(Professional Capacit

OFFICER CERTIFICATION:

Your signature constitutes a representation thataye a solicitor, notary public or other persothatized by thévidence Act R.S.B.C.
1996, c. 124, to take affidavits for use in BritShlumbia and certifies the matters set out in BarttheLand Title Actas they pertain to the
execution of this instrument.

Execution Party(ies) Signature(s)
Date (ALL SIGNATURES TO
Officer Signature(s) Y M D BE IN BLACK INK)

/sl Janet Lynn Ree 14 12 11 RGLD GOLD AG , by its authorized signatory(ies)
(Signature’
Janet Ree /sl Bruce C. Kirchhof
(Print Name, Print name: Bruce C. Kirchho
1660 Wynkoop St, Ste 1000, Denver, CO 80
(Address)

Notary Public
(Professional Capacit

OFFICER CERTIFICATION:

Your signature constitutes a representation thatare a solicitor, notary public or other persothatized by the&evidence Act R.S.B.C.
1996, c. 124, to take affidavits for use in BritiShlumbia and certifies the matters set out in Bart theLand Title Actas they pertain to the
execution of this instrument.




EXHIBIT 31.1

CERTIFICATION

I, Tony Jensen, certify that:

1)
(2)

(3)

(4)

(5)

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

Based on my knowledge, this report does not coraynuntrue statement of a material fact or ométsate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to tl
period covered by this report;

Based on my knowledge, the financial statementsofimer financial information included in this repfairly present, in all material
respects, the financial condition, results of opers and cash flows of the registrant as of, amdthe periods presented in this
report;

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

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

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

(c) Evaluated the effectiveness of the registdtsclosure controls and procedures and presantbi report our conclusio
about the effectiveness of the disclosure conints procedures, as of the end of the period coveyehis report based on
such evaluation; and

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

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

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

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

January 29, 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

January 29, 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”), for the pmiended December 31, 2014, as filed
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.

January 29, 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”), for the pmiended December 31, 2014, as filed
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.

January 29, 201

/sl Stefan Wenge

Stefan Wenge

Chief Financial Officer and Treasut
(Principal Financial and Accounting Office




