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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 March 31, 2015

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 pasta@s. Yes No O

Indicate by check mark whether the registrant ldsmstted electronically and posted on its corpo¥ab site, if any, every Interactive Data
File required to be submitted and posted pursuaRide 405 of Regulation S-T (8§232.405 of this ¢bgpduring the preceding 12 months (or
for such shorter period that the registrant wasired to submit and post such files). Y&l 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 reportirgpmpany” in Rule 12b-2 of the Exchange
Act. (Check one):

Large accelerated fileX] Accelerated filerd
Non-accelerated file Smaller reporting compariy
(Do not check if a smaller reporting compa

Indicate by check mark whether the registrantskell company (as defined in Rule -2 of the Exchange Act). YesO No



There were 65,187,520 shares of the Company’s constozk, par value $0.01 per share, outstandineg April 23, 2015. In addition, as of
such date, there were 4,482 exchangeable shaRfs &xchangeco Inc. outstanding which are exchangedlany time into shares of the

Company’s common stock on a one-fore basis and entitle their holders to voting,abwd and other rights economically equivalent tsé¢
of the Company’s common stock.
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ITEM 1. FINANCIAL STATEMENTS

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

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

Debt (Note 5

Deferred tax liabilitie:

Uncertain tax positions (Note

Other lon¢-term liabilities
Total liabilities

Commitments and contingencies (Note

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

ASSETS

LIABILITIES

EQUITY

Preferred stock, $.01 par value, authorized 10(0@@shares authorized; and O shares is

Common stock, $.01 par value, 100,000,000 shate®azed; and 65,029,065 and 64,578,401 sh

outstanding, respective

Exchangeable shares, no par value, 1,806,649 siatex], less 1,802,167 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

March 31, June 30,
2015 2014

$ 715,22¢ $ 659,53t
39,48¢ 46,65¢

— 21,94,

4,911 7,84(
759,62! 735,97
2,109,70: 2,109,06'
5,61¢ 9,60¢
35,08! 36,89:

$ 2,910,02 $ 2,891,54.
2,20¢ 3,897
14,34 13,67¢
3,17(¢ —

19¢€ 2,19¢

5,791 2,73(
25,70¢ 22,504
319,48 311,86(
135,66¢ 169,86!
15,46 13,72t

694 1,03:
497,01: 518,98
65C 64¢€

197 16,71¢
2,168,67! 2,147,65I
(4,149 (160)
184,64 189,87
2,350,01 2,354,72!
62,99¢ 17,83:
2,413,011 2,372,55
$ 2,910,02 $ 2,891,54.

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

Revenue

Costs and expens

Cost of sale:

General and administratiy

Production taxe

Exploration Cost:

Depreciation, depletion and amortizat

Impairment of royalty and stream intere
Total costs and expens

Operating incom:

Interest and other incon
Interest and other expen
Income before income tax

Income tax expens

Net income

Net income attributable to n-controlling interest:

Net income attributable to Royal Gold common stai#thrs

Net income

Adjustments to comprehensive income, net ol
Unrealized change in market value of availablesfale

securities

Comprehensive incorr

Comprehensive income attributable to non-contrgllin
interests

Comprehensive income attributable to Royal Gold
stockholder

Net income per share available to Royal Gold com
stockholders

Basic earnings per she

Basic weighted average shares outstan
Diluted earnings per sha

Diluted weighted average shares outstan

Cash dividends declared per common sl

For The Three Months Ended

For The Nine Months Ended

March 31, March 31, March 31, March 31,
2015 2014 2015 2014

$ 74,11C $ 57,74¢ $ 204,43¢ $ 167,02(
10,54 1,94( 23,45; 2,87¢

5,54¢ 3,86¢ 21,197 15,009:

93t 1,72: 4,35¢€ 5,11(C

15¢ — 15¢ —

24,78 21,60¢ 67,27: 66,67¢

28,33¢ —

41,96( 29,13¢ 144,77: 89,75«

32,15( 28,61« 59,66 77,26¢

43t 1,831 714 1,98¢
(6,439 (5,990 (19,507) (17,580

26,15: 24,46 40,87¢ 61,67:
(1,04)) (3,980) (3,177 (15,139

25,11: 20,48: 37,701 46,53¢
(97) (33€) (55€) (53E)

$ 25,01¢ $ 20,14 $ 37,14¢ $ 46,00
$ 25,11 $ 20,48. $ 37,700 $ 46,53¢
(2,16 (127) (3,98¢) (2,415

22,94 20,35¢ 33,71¢ 44,12«
(97) (336) (55€) (535)

$ 22,84t $ 20,01¢ $ 33,16( $ 43,58¢
$ 03¢ % 031 $ 057 $ 0.71
65,033,54 64,963,60 64,999,33 64,895,46

$ 0.3t % 031 $ 057 $ 0.71
65,129,36 65,082,78 65,122,31 65,012,90

$ 02z % 021 $ 0.6 $ 0.6Z

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

For The Nine Months Ended

March 31, March 31,
2015 2014
Cash flows from operating activitie
Net income $ 37,700 $ 46,53¢
Adjustments to reconcile net income to net caskigen by operating activitie:
Depreciation, depletion and amortizat 67,27 66,67¢
Non-cash employee stock compensation exp: 3,66( 1,28¢
Gain on distribution to nc¢-controlling interes — (259)
Amortization of debt discour 7,624 7,13¢
Impairment of royalty and stream intere 28,33¢ —
Tax benefit of stoc-based compensation exerci: (74) (320
Deferred tax benef (34,199 (13,007
Changes in assets and liabiliti
Royalty receivable 7,16¢ 8,17¢
Prepaid expenses and other as 4,471 12,32¢
Accounts payabl (1,742 194
Foreign withholding taxes payat (2,007 (11,539
Income taxes payable (receivak 25,19: (4,55))
Other liabilities 4,771 2,411
Net cash provided by operating activit $ 148,19: $ 115,08t
Cash flows from investing activitie
Acquisition of royalty and stream intere (60,34)) (79,697
Tulsequah stream terminati 10,00( —
Other (77) 227
Net cash used in investing activiti $ (50,41) $ (79,465
Cash flows from financing activitie
Net proceeds from issuance of common s 775 561
Common stock dividenc (41,717 (39,706)
Purchase of additional royalty interest from -controlling interes — (11,527
Debt issuance cos — (1,289
Distribution to norcontrolling interest: (1,227 (1,919
Tax expense of sto-based compensation exerci 74 32C
Net cash used in financing activiti $ (42,090 $ (53,549
Net increase (decrease) in cash and equiva 55,69: (17,929
Cash and equivalents at beginning of pe 659,53( 664,03!
Cash and equivalents at end of pel $ 715,228 $ 646,11

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

1. OPERATIONS, SUMMARY OF SIGNIFICANT ACCOUNTING POLIC IES AND RECENTLY ISSUED ACCOUNTING
PRONOUNCEMENTS

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

and managing precious metals royalties, metalsiseand similar interests. Royalties are non-dpayanterests 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 depasynpent, the right to purchase all or a portionré 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 statams have been included in this Form 10-Q. Opwgatsults for the three and nine months
ended March 31, 2015, are not necessarily indieaifithe results that may be expected for the Ifigear 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 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 propertiebiéndavent 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 theré recoverability of our royalty interests.
Impairments in the carrying value of each proparg 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 provehgobable reserves related to our royalty
or streaming properties, and operators’ estimdteperating, capital and reclamation costs areeultp 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 ncank@itions, it is possible that changes could goghich could adversely affect the net
cash flows expected to be generated from thesdtyoyad stream interests. Refer to Note 3 forusston and the results of our quarterly
impairment assessments for the three and nine memithed March 31, 2015.
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

Recently Issued Accounting Pronouncements

In February 2015, the Financial Accounting Standd@dard issued Accounting Standards Update (“ASU) 2015-02 Amendments to the
Consolidation Analysis This ASU affects reporting entities that areuiegd to evaluate whether they should consolidate&am legal
entities. This update makes some targeted chaagesrent consolidation guidance and impacts buthvoting and the variable interest
consolidation models. In particular, the updatk etfiange how companies determine whether limidngrships or similar entities are
variable interest entities (“VIES”). The updatesféective for us in the first quarter of our fisgaar 2016. We are currently evaluating the
impact of this new standard on our consolidatedrfaial statements.

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 mt$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 totalirigGtnillion, 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 dsfiavas completed in March 2015. Royal Gold’s dieci to proceed with the second $7.5
million deposit and the construction payments isditoned upon, among other things, its satisfactiith the progress of definitive
feasibility study and environmental evaluationsndastrated project viability, and, in the casehaf tonstruction payments, sufficient project
financing and permits to construct and operatertiie. The construction payments would be paid pta-with the balance of the project
funding. In exchange, Euromax will deliver physigald equal to 25% of gold produced from the Itasi project until 525,000 ounces have
been delivered, and 12.5% thereafter (in eachsalgject to adjustment). RGLD Gold's purchase ppieeounce will be 25% of the spot
price at the time of delivery.

The llovitza gold stream acquisition has been astamlifor as an asset acquisition. The $7.5 milliaid as part of the aggregate pre-
production commitment of $175 million, plus diréansaction costs, have been recorded as a develtmtiage stream interest within
Royalty and stream interests, 1on our consolidated balance sheets.

Tetlin Royalty Acquisitions and Peak Gold Joint tem

On September 30, 2014, Royal Gold acquired a 2.8esmelter return (“NSR”) royalty and a 3.0% NSRaity held by private parties over
areas comprising the Tetlin gold project locatedrrieok, Alaska, for total consideration of $6.0lmi. As discussed below, the Tetlin gold
project is now held by Peak Gold LLC (“Peak Gold)jpint venture between subsidiaries of Royal Goid Contango ORE Inc.

The acquisition of the Tetlin royalties has beetoaited for as an asset acquisition. The totallage 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.

On January 8, 2015, Royal Gold, through its whollyaed subsidiary, Royal Alaska, LLC (“Royal Alaskaéind Contango ORE, Inc.,
through its wholly-owned subsidiary CORE AlaskaQ [together,
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ROYAL GOLD, INC.
Notes to Consolidated Financial Statements
(Unaudited)

“Contango”), entered into a limited liability compy agreement for Peak Gold, a joint venture f@l@ation and advancement of the Tetlin
gold project located near Tok, Alaska (the “PrdjecContango contributed all of its assets relgtio the Project to Peak Gold, including a
mining lease and certain state of Alaska miningmda Royal Alaska contributed $5.0 million in cdstPeak Gold. Contango will initially
hold a 100% membership interest in Peak Gold. RAjadka has the right to obtain up to 40% of thernbership interest in Peak Gold by
making contributions of up to $30.0 million (incind Royal Alaska’s initial $5.0 million contributiy) in cash to Peak Gold by October 31,
2018.

Royal Alaska will act as the manager of Peak Géld.manager of Peak Gold, Royal Alaska is respdm$ils managing, directing and
controlling the overall operations during the earperiod, and thereafter, provided Royal Alaskidb@t least a 40% interest. Royal Alaska
will act as manager unless and until it is unanistypvemoved or resigns that position in the mammevided in Peak Gold’s limited liability
company agreement.

The Company follows the Accounting Standards Codtfon guidance for identification and reportingeotities for which control is achiewv:
through means other than voting rights. The guidatefines such entities as VIEs. The Companydesified Peak Gold as a VIE, with
Royal Alaska as the primary beneficiary, due tol#fyal structure and certain related factors oflithéed liability company agreement for
Peak Gold. The Company determined that Peak Galdld be fully consolidated at fair value initiallAs of March 31, 2015, the
preliminary fair value of the Company’s non-corntirg interest is $45.7 million and is based onuhneerlying value of the mineral property
assigned to Peak Gold, which is recorded as ameatjiin stage property withiRoyalty and stream interests, et our consolidated balance
sheets. The fair value of the non-controlling iest and corresponding mineral property may champg®e the Company’s completion of its
fair value analysis.
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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 March 31, 2015 ane 30n2014.

Accumulated

As of March 31, 2015 (Amounts in thousands’ Cost Depletion Impairments Net
Production stage royalty interes

Andacollo 272,99¢ $ (62,990 $ — 8 210,00t

Voisey's Bay 150,13¢ (74,50¢) — 75,63:

Pefasquitc 99,17: (22,26¢) — 76,90¢

Mulatos 48,09: (31,36%) — 16,73(

Holt 34,61: (13,099 — 21,52(

Robinson 17,82t (12,56%) — 5,26(

Cortez 10,63( (9,887) — 747

Other 495,76: (255,99) (27,586 212,18l

Total production stage royalty intere 1,129,233 (482,66 (27,58¢) 618,98.
Production stage stream intere:

Mount Milligan 783,04t (27,18%) — 755,86:
Total production stage royalty and stream inter 1,912,271 (509,84¢) (27,58¢) 1,374,84.
Development stage royalty interes

Pascu-Lama 372,10¢ — — 372,10!

Other 67,017 — — 67,01°

Total development stage royalty intere 439,12. — — 439,12:

Total development stage stream inter: 83,93% — (603) 83,33«
Total development stage royalty and stream intg 523,05¢ — (603) 522,45(
Exploration stage royalty interes 212,55: — (150) 212,40:
Total royalty and stream intere: 2,647,88 $ (509,840 $ (28,339 $ 2,109,70.

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 distetisash-flows. As part of the Compasiyegular asset impairment analysis, which inclt
the presence of impairment indicators, the Compangrded impairment charges for the nine months@mdarch 31, 2015 and 2014, as
summarized in the following table:

For The Nine Months Ended

March 31, March 31,
2015 2014
(Amounts in thousands)
Wolverine® $ 25,967 $ —
Other 2,372 —
Total impairment of royalty and stream intere $ 2833¢ $ —

@ Included inOtherproduction stage royalty interests in the abovaltyyand stream interests table.
The Company did not record any impairment chargemd the three months ended March 31, 2015 and.201
Wolverine

The Company owns a 0.00% to 9.445% sliding-scalR Kfyalty on all gold and silver produced from Welverine underground mine and
milling operation located in Yukon Territory, Carma@nd operated by Yukon Zinc Corporation (“YukancZ). As part of the Company’s
impairment assessment for the three months endeenilzer 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 lomg4testal price assumptions used by the industryinaiieators 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 developedlioy Company using Yukon Zinc’'s updated mine pkdarmation. The metal price
assumptions used in the Company’s model were stgapby consensus price estimates obtained frommdbauof 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 as of March 31, 2015

The Company had a royalty receivable of approxilga#8.0 million associated with past due royaltyments 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 saiceand provided for an allowance against thereméiceivable as of December 31, 2C
The expense associated with the allowance is redonithinGeneral and administrativexpense on the Company’s consolidated statements
of operations and comprehensive income for the maeths ended March 31, 2015.

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

In March 2015, Yukon Zinc filed for, and was grahtereditor protection by the Supreme Court ofiBitColumbia, Canada in a court
monitored debtor-in-possession process. Yukon Bawxreceived court approval to initiate a sale@ss. The Company will continue to
pursue collection of all past due payments andeptimn of our royalty interest. The Company did rezognize revenue associated with the
Wolverine royalty interest during the three morghsled March 31, 2015 and December 31, 2014.

Other

As part of the Company’s regular asset impairmeatyesis during the three months ended Septembet@@, the Company determined that
one production stage royalty interest and one eaptin 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@vCompany wrote-off approximately
$0.6 million of direct acquisition costs during tteee months ended December 31, 2014.

Termination of the Tulsequah Chief Gold and Sisgeam

On December 22, 2014, RGLD Gold terminated the Asedrand Restated Gold and Silver Purchase andA§edement (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 redtwaero during the three months ended Decembe2z@HU.

4, AVAILABLE-FOR-SALE SECURITIES

The Company’s available-for-sale securities as afdfl 31, 2015 and June 30, 2014 consist of theviallg:

As of March 31, 201¢
(Amounts in thousands)

Unrealized
Cost Basis Gain Loss Fair Value
Non-current:
Seabridge $ 9,56¢ — (3,987 $ 5,58:¢
Other 205 — (167) 36
$ 9,76¢ $ — 3 (4,149 $ 5,61¢

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

Unrealized
Cost Basis Gain Loss Fair Value
Non-current:
Seabridge $ 9,56¢ — — $ 9,56¢
Other 20 — (160) 43
$ 9,76¢ $ — $ (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 2X. The

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

Company’s policy for determining whether declineddir value of available-for-sale securities atieen than temporary includes a quarterly
analysis of the investments and a review by manageof all investments for which the cost exceddsfair value. Any temporary declines
in fair value are recorded as a charge to othemprehensive income. If such impairment is deterahiog the Company to be other than
temporary, the investmesttost basis is written down to fair value and rded in net income during the period the Comparngrdgnes suc
impairment to be other than temporary. Based erChmpany’s quarterly analysis of its investments aur ability and intent to hold these
investments for a reasonable period of time, thene no write downs on our available-for-sale siéiesrduring the three and nine months
ended March 31, 2015. The Company recognizedsadiosvailable-for-sale securities of $4.5 millauring the fourth quarter of our fiscal
year ended June 30, 2014. The Company will coattolevaluate its investment in Seabridge commaeckstonsidering additional facts a
circumstances as they arise, including, but notdidhto, the progress of development of Seabrid§&®! project.

5. DEBT

The Company’s non-current debt as of March 31, 2idbJune 30, 2014 consists of the following:

As of As of
March 31, 2015 June 30, 201«
Non-current Non-current
(Amounts in thousands)
Convertible notes due 2019, 1 $ 319,48: $ 311,86(
Total debt $ 319,48 $ 311,86(

Convertible Senior Notes Due 2019

In June 2012, the Company completed an offerir§3G0 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 ®Pi19 Notes on June 15 and December 15 of eachbgganning December 15, 2012.
The 2019 Notes mature on June 15, 2019. Intexpsinse recognized on the 2019 Notes for the thrdenene months ended March 31, 2C
was $5.6 million and $16.5 million, respectivelpngpared to $5.4 million and $16.0 million for thede and nine months ended March 31,
2014, and included the contractual coupon intethstaccretion of the debt discount and amortipatiothe debt issuance costs.

Revolving credit facilit

The Company maintains a $450 million revolving dréatility. As of March 31, 2015, the Company hamlamounts outstanding under the
revolving credit facility. As discussed in Notedthe notes to consolidated financial statementié Company’s Fiscal 2014 10-K, the
Company has financial covenants associated witlevtslving credit facility. At March 31, 2015, tl@mpany was in compliance with each
financial covenant. Refer to Note 13 for an updateur revolving credit facility.
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6. REVENUE
Revenue is comprised of the following:

For The Three Months Ended For The Nine Months Ended

March 31, March 31, March 31, March 31,
2015 2014 2015 2014
(Amounts in thousands) (Amounts in thousands)

Royalty interest: $ 44,39: $ 51,79¢ $ 137,74t $ 158,42¢
Stream interest 29,71¢ 5,95:% 66,69: 8,591
Total revenue $ 7411C $ 57,74t $ 204,43¢ $ 167,02

7. STOCK-BASED COMPENSATION

The Company recognized stock-based compensati@negpmas follows:

For The Three Months Ended For The Nine Months Ended
March 31, March 31, March 31, March 31,
2015 2014 2015 2014
(Amounts in thousands) (Amounts in thousands)

Stock options $ 11z $ 88 $ 331 % 35€
Stock appreciation righ 361 31¢€ 1,05¢ 98(
Restricted stoc 637 38¢ 1,964 2,437
Performance stoc (274) (1,269 311 (2,484
Total stock-based compensation expel $ 83€ $ (470 % 3,66C $ 1,28¢

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

As of March 31, 2015, unrecognized compensatiomres@ (expressed in thousands below) and weighterd@e vesting period for each of
our stock-based compensation awards was as follows:

Unrecognized Weighted-
compensation average vesting
expense period (years)
Stock options $ 652 1.¢
Stock appreciation righ 2,20¢ 2.C
Restricted stoc 5,93¢ 38
Performance stoc 1,001 1.€

8. EARNINGS PER SHARE (“EPS")

Basic earnings per common share were computed thengeighted average number of shares of comnuak stutstanding 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 ofaded.
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The Company’s unexercised stock options, unexet@&®RARs and unvested performance stock do notioanghts to dividends. Under the
two-class method, the earnings used to determisie barnings per common share are reduced by anrdratbocated to participating
securities. Use of the two-class method has arai@rial impact on the calculation of basic andtdilearnings per common share.

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

For The Three Months Ended For The Nine Months Ended
March 31, March 31, March 31, March 31,
2015 2014 2015 2014
(in thousands, except per share date (in thousands, except per share date

Net income available to Royal Gold common stockbrs $ 25,01: $ 20,141 $ 37,14¢  $ 46,00+
Weightec-average shares for basic E 65,033,54 64,963,60 64,999,33 64,895,46
Effect of other dilutive securitie 95,81¢ 119,17! 122,98. 117,43
Weightec-average shares for diluted E 65,129,36 65,082,78 65,122,31 65,012,90
Basic earnings per she $ 0.3t $ 031 $ 057 $ 0.71
Diluted earnings per sha $ 0.3t $ 031 $ 057 $ 0.71

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 @osnmtends to settle the principal amount of tB@®Notes it
cash. As aresult, there will be no impact totdidbiearnings per share unless the share price @dmpany’s common stock exceeds the
conversion price of $105.31.

9. INCOME TAXES
For The Three Months Ended For The Nine Months Ended
March 31, March 31, March 31, March 31,
2015 2014 2015 2014
(Amounts in thousands, except rate (Amounts in thousands, except rate
Income tax expens $ 1,041 $ 3,980 $ 3,172 % 15,13¢
Effective tax rate 4.C% 16.2% 7.8% 24.5%

The decrease in the effective tax rate for theetlamed nine months ended March 31, 2015, is prignegihted to a decrease in unrealized
taxable foreign currency exchange gains and a &plertax rate associated with certain operationsvirer-tax jurisdictions. The decrease in
the effective tax rate for the nine months endedd&1, 2015, is also attributable to (i) a valoatallowance release as a result of the
strengthening U.S. dollar, (ii) a decrease in tgxemse due to the Chilean tax legislation enacteédd quarter ended September 30, 2014 and
the corresponding re-measurement of the Chileag term deferred tax asset to the higher corporaienie tax rate and (iii) the impairment
charge on the Wolverine royalty interest and theesponding tax benefit recorded in the quarteedridecember 31, 2014. The decrease in
tax expense was partially offset by an increasmiiment year tax expense due to the accrual fogmaia tax positions.

The Company or one of its subsidiaries files incaaxereturns in the U.S. federal jurisdiction, afadious state and foreign jurisdictions. W
few exceptions, the Company is no longer subjett.& Federal, state and local, and non-U.S. indaxexaminations by tax authorities for
fiscal years before 2010. As a result of (i) gedof limitation that will begin to expire withthe next 12 months in various
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jurisdictions, (ii) possible settlements of ar-related issues with taxing authorities in varipuisdictions with respect to which none of the
issues are individually significant, and (iii) atidhal accrual of exposure and interest on exigtenms, the Company believes that it is
reasonably possible that the total amount of itaineecognized income tax benefits will not decedasthe next 12 months.

As of March 31, 2015 and June 30, 2014, the Compay$15.5 million and $13.7 million of total grassrecognized tax benefits,
respectively. If recognized, these unrecogniz&dtmefits would positively impact the Company’teefive income tax rate.

The Company’s continuing practice is to recogniateptial interest and/or penalties related to ungezed tax benefits as part of its income
tax expense. At March 31, 2015 and June 30, 20&4ainount of accrued income-tax-related interedtpemalties was $6.9 million and $5.4

million, respectively.
10. SEGMENT INFORMATION

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

following table.

Revenue Royalty and Stream Interests, ne
Three Months Ended Nine Months Ended
March 31, March 31, As of As of

2015 2014 2015 2014 March 31, 2015 June 30, 201«
Canads 5C% 35% 47% 3C% 51% 53%
United State: 15% 16% 16% 15% 5% 3%
Mexico 15% 18% 14% 19% 6% 7%
Chile 12% 19% 15% 24% 31% 31%
Australia 3% 3% 3% 4% 2% 3%
Africa 1% 5% 1% 4% 1% 1%
Other 4% 4% 4% 4% 4% 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 inolvtdll 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 measurenaed 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.
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At March 31, 2015
Carrying Fair Value
Amount Total Level 1 Level 2 Level 3
Assets (In thousands)
United States treasury bil® $ 329,99 $ 329,99 $ 329,99 $ — $ —
Marketable equity securiti¢®? $ 561¢ $ 561¢ $ 561¢ $ — $ —
Total asset $ 335,60¢ $ 335,60¢ $ — $ —
Liabilities (In thousands):
Debt® $ 396,48: $ 380,17¢ $ 380,17¢ $ — $ =
Total liabilities $ 380,17! $ 380,17 $ — $ —

@ 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 comgnt of our 2019 Notes in the amount of $77 mrillivhich is included within
Additional paid-in capitain the Company’s consolidated balance sheets.

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 managket 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 pricegtive markets. The fair value of the Level 1 negable equity securities is calculated as
the quoted market price of the marketable equityisy 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 March 31, 2015, the Company also had asbatsunder certain conditions, are subject to nteasent at fair value on a non-recurring
basis like those associated with royalty and striggenests, intangible assets and other long-lasgzbts. For these assets, measurement at fa
value in periods subsequent to their initial redtign is applicable if any of these assets arerdateed to be impaired. If recognition of these
assets at their fair value becomes necessary,rsaaburements will be determined utilizing Levehfuts. Refer to Note 3 for discussion of
inputs used to develop fair value for those royadtgrests that were determined to be impairedhduttie nine months ended March 31, 2015.
12. COMMITMENTS AND CONTINGENCIES

llovitza Gold Stream Acquisitic

As of March 31, 2015, the Company has a remainamgroitment, subject to certain conditions, of $16%iBion as part of its llovitza gold
stream acquisition in October 2014 (Note 2).

Phoenix Gold Project Stream Acquisiti

The Company’s final commitment payment of $12.8ionil as part of its Phoenix Gold Project streamugsition was made in
February 2015. The Company has no remaining comenit payments as part of the Phoenix Gold Profezas.
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Voisey’s Bay

The Company indirectly owns a royalty on the Voiségay mine in Newfoundland and Labrador owned layje/Newfoundland & 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 Minertnership, is the general partner and 89.99%enowhhe remaining interests in
LNRLP are owned by Altius Investments Ltd. (10%@cenpany 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, relatexldalculation of the NSR on the sale of concemndtdteluding nickel concentrates, from
the Voisey’s Bay mine. LNRLP asserts that the defmts have incorrectly calculated the NSR sinoéywstion at Voisey’'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 agrocessing facility, and have breached theitre@tual 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 dathettaim, together with additional damages unsl date of trial, interest, costs and other
damages. The litigation is in the discovery phase.

13. SUBSEQUENT EVENT
Amendment to Revolving Credit Facil

On April 29, 2015, the Company entered into Amenadino. 1 (the “Amendment”) to the Sixth Amended &webtated Revolving Credit
Agreement, dated as of January 29, 2014 (the “Chagtieement”), by and among the Company, certdisisliaries of the Company as
guarantors, certain lenders from time to time p#rgreto, and HSBC Bank USA, National Associatemadministrative agent for the
lenders. Pursuant to the Amendment, the maximuariadility under the Credit Agreement increasedrfi®450 million to $650 million and
the $150 million accordion feature was eliminatéd of April 29, 2015, the Company had no amountstanding under the Credit
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 March 31, 2015, the Company owned streanréste on one producing property and two developsiage properties and owned
royalty interests on 37 producing properties, 2letlipment stage properties and 135 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. Except for anéyenture property (as discussed bel
we do not conduct mining operations on the proesiiti which we hold royalty and streaming interestsl we are not required to contribute
to capital costs, exploration costs, environmeoals or other mining, processing or other opegativsts on those properties. During the
three months ended March 31, 2015, we focusedeomtnagement of our existing royalty and streaerésts and the acquisition of royalty
and stream interests.

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 nine months ended March 31, 28852014, gold, silver, copper and nickel pricerages and percentage of revenue by
metal were as follows:

Three Months Ended Nine Months Ended
March 31, 2015 March 31, 2014 March 31, 2015 March 31, 2014
Average Percentage o Average Percentage o Average Percentage o Average Percentage o
Metal Price Revenue Price Revenue Price Revenue Price Revenue
Gold ($/ounce $ 1,21¢ 85% $ 1,29: 2% $ 1,23t 8% $ 1,29¢ 70%
Silver ($/ounce $ 16.71 3%$  20.4¢ 6%$ 17.67 3%$ 20.8] 7%
Copper ($/pound $ 2.64 6% $ 3.1¢ 6% $ 2.94 7% $ 3.22 9%
Nickel ($/pound $ 6.5C 1% $ 6.64 10% $ 7.3¢ 5% $ 6.4z 8%
Other N/A 5% N/A 6% N/A 5% N/A 6%

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 expldion and advancement of the Tetlin gold projecated near Tok, Alaska (the “Tetlin
Project”). Contango contributed all of its asgetating to the Tetlin Project to Peak Gold, inéhgda mining lease and certain state of Alaska
mining claims. Royal Alaska contributed $5.0 roifliin cash to Peak Gold. Contango will initiallyltha 100% membership interest in Peak
Gold. Royal Alaska has the right to obtain up t&o4@f the membership interest in Peak Gold by makmgributions 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 resfgm® that position in the manner provided in P&ad’s limited liability company
agreement. The Tetlin Project is situated pamiyamds leased from the Native Village of Tetlifederally recognized Indian tribe

(“Tetlin™). By action of the Tetlin Tribal Councdnd Tetlin membership, Tetlin ratified the leasd agreed to stabilize the terms of the lease
for its duration, including under circumstances weheetlin seeks federal trust oversight of tritzadds subject to the lease.

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 SHuschase 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 et located in British Columbia, Canada (the ‘Sequah Chief Project”)Pursuant to th
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.
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Acquisition of Gold Stream on Euron’s llovitza Project

On October 20, 2014, RGLD Gold, a wholly owned gidiasy of the Company, entered into a $175.0 millgmld stream transaction with
Euromax Resources Ltd (“Euromax”) that will finareceefinitive feasibility study, permitting workaey 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 $160iamiltowards project construction, in each caseesilip certain conditions. Payment of
the first $7.5 million deposit was completed in Bfa2015. RGLD Gold'’s decision to proceed with $eeond $7.5 million deposit and the
construction payments is conditioned upon, amohgrahings, its satisfaction with the progressefirdtive feasibility study and
environmental evaluations, demonstrated projediiNig, and, in the case of the construction paytagsufficient project financing and
permits to construct and operate the mine. Thesteaction payments would be paid pro-rata withkakance of the project funding. In
exchange, Euromax will deliver physical gold equua?5% of gold produced from the llovitza projeatil525,000 ounces have been
delivered, and 12.5% thereafter (in each case sutgj@djustment). RGLD Gold’s purchase pricequarce will be 25% of the spot price at
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 aewaflfactors, including reserves
subject to our royalty or stream interests, proiducestimates, feasibility studies, metal priceuagstions, 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 furthescdssion of our principal producing and developmeydlty and stream interests.

20




Table of Contents

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
Andacollo “Teck”) payable ounces; 50% thereaft
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% GSI
NVR1: 1.014% NVR; 0.618% NVI

(Crossroads
Holt Ontario, Canada St Andrew Goldfields Ltd. (“St 0.00013 x quarterly average gold price
Andrew”) NSR
Mount Milligan British Columbia, Thompson Creek Metals Company IncGold stream - 52.25% of payable gold
Canade (“Thompson Cree")
Mulatos® Sonora, Mexicc Alamos Gold, Inc.“Alamos”) 1.0% to 5.0% slidin-scale NSF
Pefasquitt Zacatecas, Mexic Goldcorp Inc. “Goldcorf”) 2.0% NSR (gold, silver, lead, zin
Robinson Nevada, US# KGHM International Ltd. (“KGHM")  3.0% NSR (copper, gold, silver,
molybdenum
Voisey’s Bay Newfoundland an Vale Newfoundland & Labrador 2.7% NSR (nickel, copper, cobalt)
Labrador, Canad Limited (“Vale")

@ There have been approximately 248,000 cumulativalga ounces produced as of March 31, 2015.

@ The Mulatos royalty is capped at 2.0 million golthoes of production. Approximately 1.37 millionneulative ounces of gold have
been produced as of March 31, 2015.

Principal Development Propertie

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

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 2015

We received annual production estimates from mditlgeooperators of our producing mines during ih& talendar quarter of 2015. The
following table shows such production estimatesofar principal producing properties for calendat2@s well as the actual production
reported to us by the various operators throughchl&d, 2015. The estimates and production repoetprepared by the operators of the
mining properties. We do not participate in thegaration or calculation of the operators’ estimateproduction 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 2015
Principal Producing Properties
For the period January 1, 2015 through March 31520

Calendar 2015 Operato’s Production Calendar 2015 Operato’s Production

Estimate (1.2 Actual @
Gold Silver Base Metals Gold Silver Base Metals

Royalty/Stream (0z.) (0z.) (Ibs.) (0z.) (0z.) (Ibs.)
Andacollo® 52,20( — — 10,30( — —
Cortez GSR: 104,10( — — 48,20( — —
Cortez GSR: 27,90( — — 17,00( — —
Cortez GSR! 132,00( — — 65,20( — —
Cortez NVR1 97,20( — — 48,30( — —
Holt 64,00( — — 16,20( — —
Mount Milligan ®) 220,00(-240,00( — — 46,10( — —
Mulatos(® 150,00(¢-170,00( — — N/A — —
Penasquit(”-8) 700,00(-750,00( 24-26 million — 155,60( — —

Lead(®) 175-185 million N/A

Zinc (7:8) 40C-415 million N/A

There can be no assurance that production estimsteed 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 inrPlaltem 1A, of our Fiscal 2014
10-K for information regarding factors that couffeat actual results.

The operators of our Voisey’s Bay and Robinson ltgyiaterests did not release public productiondguice for calendar 2015.

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 Peiiasto (gold) are the operators’ publicly reporteglifes.

The estimated and actual production figures shawihdacollo are contained gold in concentrate.
The estimated and actual production figures shawiount Milligan are payable gold in concentrate.
Actual production was not available from the oparats of the date of this report.

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

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

Property Developments

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

Andacollo

Gold production decreased 8% over the prior yeartgu primarily due to failure of the tailing thieker and planned maintenance activities.

Revenue recognized during the quarter was alsaanfled by concentrate produced in the fourth calegdarter of 2014. During that time,
production was impacted by harder ore and unplanmEdtenance downtime.
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Cortez

Production at Cortez increased 59% over the pear guarter as surface mining activity increasdti@Pipeline and Gap pits, where our
royalty applies, while no significant mining actiwioccurred in these areas during the prior yeartgu. Barrick has indicated that mining in
calendar 2015 will include Cortez Hills, which istrsubject to our interest, and Crossroadsspipping. As a result, tonnes processed su
to our interests are expected to be lower duriegéimainder of calendar 2015.

Holt

Production at Holt decreased 8% over the prior gearter as both the amount of ore milled and teegoade was lower. Zone 4 contributed
70% of the ore and Zone 6 contributed the remainddéthough lower than the December 2014 quartegughput of 1,200 tonnes per day
was in line with the calendar 2014 production rai#ll recoveries were at their expected 95% leeelthe current quarter.

Mount Milligan

Thompson Creek reported production of 46,100 oun€esyable gold during the quarter, an increaskB8b over the prior year quarter.
Throughput and production were impacted by frozesh glugged feeders and unscheduled mechanicakisthempson Creek has
implemented action plans to address the issuestivillughput averaged 39,569 tonnes per day dihiegjuarter, compared to 33,278 tonnes
per day for the prior year quarter. Throughput ioved during the last half of March 2015, achieVvai@g000 to 54,000 tonnes per day.

During the quarter ended March 31, 2015, RGLD Guicthased approximately 26,200 ounces of physudl fyom the final settlement of
Thompson Creek’s eighth, ninth, tenth and elevehtbments from the Mount Milligan mine. RGLD Galdld approximately 24,200 ounces
of gold during the period at an average price g2%& per ounce, and had approximately 6,800 ousfcgsid in inventory as of March 31,
2015.

Deliveries to RGLD Gold AG can be affected by saléactors that make it difficult to calculate aurarterly Mount Milligan revenue based
solely on Thompson Creek’s reported quarterly petida, including the timing of Thompson Creslkdoncentrate shipments and the timin
final settlement applicable to each shipment. \&&eies to RGLD Gold AG will be based on final seftient, subject to Thompson Creek’s
smelter contracts, which can take 3-5 months #fieconcentrate is produced at the mine. RGLD @@deceives physical metal within
two days after final settlement occurs under eagbnsent. RGLD Gold currently sells most of the deted gold within three weeks of
receipt, and recognizes revenue on its streamamga#ictions when the metal received is sold.

Mulatos

Production attributable to our royalty interesiatlatos increased 24% over the prior year quarfédamos has indicated that higher mill
grade, recovery and crusher throughput will moemtbffset lower heap leach grades in calendar 20h&. production attributable to our
royalty interest for the current quarter was alisie@d by the timing of final settlement of gold theds produced at the end of the fourth
calendar quarter of 2014 but for which settlemeitit the refinery had not yet occurred.

Pefasquitc

Goldcorp reported payable gold production of 156,60nces of gold for the current quarter, an inseeaf 20% over the prior year quarter.
Payable gold production subject to Royal Gold’sattyinterest, which lags Goldcorp’s reported pratthn due to the timing of concentrate
shipments, increased nearly 50% over the prior ggarter to approximately 174,000 ounces, whilesjllead and zinc production
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decreased by 16%, 13% and 8%, respectively, oegpribor year quarter. Goldcorp expects the gotdipction for calendar 2015 to be
weighted to the second half of the calendar yeaniagg will move into the higher-grade portionstbé Pefasco pit beginning next quarter.

In April 2015, Goldcorp reported that it had intagd its Concentrate Enrichment Process (“CEP”)Rnite Leach Process into a single
Metallurgical Enhancement Project (“MEP”). The ME&s entered the feasibility study phase, which Guidl expects to be completed in
early 2016. Goldcorp indicated that the studyxjseeted to form the basis of a new life-of-minenplar Pefiasquito, and could extend the
mine life by more than 5 years through increasedveries, the conversion of off-spec lead concédreo on-spec, the conversion of copper
from penalties to payables, and lower mining ctgtsugh minimization of re-handling and simplifigdning of complex ores.

Robinsor

Gold and copper production significantly increasedr the prior year quarter. The increase in prtidands due to the planned mine sequence
moving back to the higher-grade Ruth pit, compaoggroduction from the Liberty pit in the prior yeguarter.

Voisey’s Bay

Nickel production decreased 7%, as the V's Bay mill experienced unplanned maintenance imudsy to repair the SAG mill. The
operation then returned to full production. Copperduction increased 8%.

Historically, Vale has supplied the Company withid&y’s Bay nickel concentrate shipment data on athip basis, and copper concentrate
shipment data on a quarterly basis. This datahased us to estimate our Voisey’s Bay quarteolyalty revenue for financial reporting
purposes. We did not receive all of this datatliermonths relevant to the royalty payments dug¢hfierDecember 2014 and March 2015
quarters. Consequently, our March 2015 quarteshgnue estimate is based on historic concentrgienent data, as well as an adjustment to
our estimated December 2014 quarterly revenue bgsen the actual royalty payment received in Felyr@815. Our March 2015 quarterly
revenue estimate could require an adjustment iduhe 2015 quarter once the actual royalty payinémtmation is received from Vale in
May 2015. For future reporting periods, the Conypiatends to recognize Voisey’s Bay royalty reveounea cash basis, or in the period in
which actual payment information is received froml&/ Accordingly, the revenue recognized for thoésey’s Bay royalty for the June 2015
guarter may only include adjustments from the estitt March 2015 quarterly revenue.

Vale reported that it is processing a blend of eickatte from its Indonesian operations and nickelcentrates from Voisey’s Bay at its new
Long Harbour hydrometallurgical plant, and thatill process only Voisey’s Bay concentrate at Latayrbour as of the end of 2015.
Anticipating this transition, the Company has ergghim discussions with Vale concerning calculatibthe royalty once Voisey’s Bay nickel
concentrates are processed at Long Harbour. \fafgoped a calculation of the royalty that the Conypastimates could result in the
substantial reduction of royalty payable to the @any on Voisey’s Bay nickel concentrates processémng Harbour. While the Company
may continue to engage in discussions concernitogledion of the royalty on nickel concentratesqassed at Long Harbour, there is no
guaranty that the Company and Vale will reach age# on the proper calculation under the termé@fbyalty agreement. The Compan
vigorously pursuing all legal remedies to ensueeappropriate calculation of the royalty and tooecd our royalty interests at Voisey’s Bay.
See Note 12 to the consolidated financial statesmentdiscussion of litigation between the Companyg Vale.
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Results of Operations
Quarter Ended March 31, 2015, Compared to Quartedét] March 31, 2014

For the quarter ended March 31, 2015, we recorééthnome attributable to Royal Gold stockholder$25.0 million, or $0.38 per basic a
diluted share, as compared to net income attribertabRoyal Gold stockholders of $20.1 million, .31 per basic and diluted share, for the
quarter ended March 31, 2014. The increase ireatrings per share was primarily attributable tinarease in our revenue and a decrea
our income tax expense, which are both discuss#ukefiubelow.

For the quarter ended March 31, 2015, we recogriatirevenue of $74.1 million, which is comprisgdoyalty revenue of $44.4 million

and stream revenue of $29.7 million, at an avegede price of $1,218 per ounce, an average silvieepf $16.71 per ounce, an average
nickel price of $6.50 per pound and an average eoppce of $2.64 per pound. This is compareatal revenue of $57.7 million for the
three months ended March 31, 2014, which was camgpof royalty revenue of $51.8 million and streawvenue of $5.9 million, at an
average gold price of $1,293 per ounce, an avesiager price of $20.48 per ounce, an average nipkiee of $6.64 per pound and an average
copper price of $3.19 per pound for the quarteedrdarch 31, 2014. Revenue and the correspondodyption attributable to our royalty
and stream interests for the quarter ended MarcB@l5 compared to the quarter ended March 31, 2044 follows:

Revenue and Reported Production Subject to Our IBogiad Stream Interests
Quarter Ended March 31, 2015 and 2014
(In thousands, except reported production ozslani

Three Months Ended Three Months Ended
March 31, 2015 March 31, 2014
Reported Reported
Royalty/Stream Metal(s) Revenue Production @) Revenue Production @
Stream:
Mount Milligan @ Gold $ 29,71¢ 24,200 oz $ 5,95: 4,500 oz.
Royalty:
Andacollo Gold $ 8,501 9,500 oz $ 10,19 10,400 oz
Pefasquitt $ 7,258 $ 7,262
Gold 177,200 oz 118,700 oz
Silver 6.0 Moz. 7.1 Moz.
Lead 39.5 Mibs. 45.3 Mlbs.
Zinc 82.6 Mibs. 90.1 Mibs.
Cortez Gold $ 5,02¢ 65,200 oz $ 3,021 41,100 oz
Holt Gold $ 3,20¢ 16,700 oz $ 3,84¢ 17,600 oz
Mulatos Gold $ 2,53¢ 42,500 oz $ 2,162 34,400 oz
Voisey's Bay $ 1,91¢ $ 6,311
Nickel 17.2 Mibs. 39.9 Mibs.
Copper N/A 9.7 Mibs.
Robinson $ 1,86¢ $ 1,01C
Gold 10,800 oz 3,900 oz.
Copper 29.1 Mibs. 10.7 Mlbs.
Other® Various $ 14,07¢ N/A $ 17,98 N/A
Total Revenue $ 74,1 $ 57,74¢

(O Reported production relates to the amount of nesti#ls, subject to our royalty and stream interéstshe three months ended March 31,
2015 and 2014, as reported to us by the operatah®e mines, and may differ from the operatordljureporting.
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@  During the three months ended March 31, 2015, TtsomCreek reported production of approximately @8,aunces of payable gold at
Mount Milligan, and the Company sold approximat2#y200 ounces of gold at an average gold sale pfi$&,226 per ounce and had
approximately 6,800 ounces of gold in inventorp&®arch 31, 2015.

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

The increase in our total revenue for the quameled March 31, 2015, compared with the quarterénderch 31, 2014, resulted primarily
from an increase in our stream revenue, which waswat of increased production at Mount Milliga@ur royalty revenue decreased during
the quarter ended March 31, 2015, compared witlytizeter ended March 31, 2014, due to decreadbs iaverage gold, silver, copper and
nickel prices and due to production decreases pityrat Andacollo and estimated production decrease/oisey’s Bay. These decreases
were partially offset by increased production att€n Please refer to “Property Developments”ieawithin this MD&A for further
discussion on any recent developments regardingepties covered by certain of our royalty and stréaterests.

Cost of sales were approximately $10.5 milliontfer three months ended March 31, 2015, compargl.@omillion for the three months
ended March 31, 2014. The increase is attributabés increase in production at Mount Milliganurezntly, cost of sales is specific to our
stream agreement for Mount Milligan and is the ltesithe Company’s purchases of gold for a caghmmnt of the lesser of $435 per ounce,
or the prevailing market price of gold when puraths

General and administrative expenses increased.€onilion for the three months ended March 31,2Gom $3.9 million for the three
months ended March 31, 2014. The increase wasphndue to an increase in na@ash stock based compensation expense of apprekyr
$1.3 million as a result of management’s changestimate for the number of performance sharesaieaéxpected to vest, when compared to
the prior year quarter.

Depreciation, depletion and amortization increase$4.8 million for the quarter ended March 31120rom $21.6 million for the quarter
ended March 31, 2014. The increase was primattilijpatable to an increase in production at Mourillityan, which resulted in additional
depletion expense of approximately $6.8 milliorheTincrease was partially offset by a decreaseadyztion at Andacollo and VoiseyBay,
which resulted in a reduction of depletion expesfsapproximately $3.3 million.

During the quarter ended March 31, 2015, we reaaghan income tax expense totaling $1.0 million garad with income tax expense of
$4.0 million during the quarter ended March 31,£20This resulted in an effective tax rate of 4.ib%he current period, compared with
16.3% in the quarter ended March 31, 2014. Theedse in the effective tax rate for the three meethded March 31, 2015, is primarily
attributable to unrealized taxable foreign curreagghange gains and a favorable tax rate associdiiedertain operations in lower-tax
jurisdictions. For a complete discussion of thetdes that influence our effective tax rate, rééeNote 12 to the notes to consolida
financial statements in the Company’s Fiscal 2004K1

Nine Months Ended March 31, 2015, Compared to Mpaths Ended March 31, 20:

For the nine months ended March 31, 2015, we recbnét income attributable to Royal Gold stockhdldd $37.1 million, or $0.57 per

basic and diluted share, as compared to net inettrieutable to Royal Gold stockholders of $46.0ion, or $0.71 per basic and diluted
share, for the nine months ended March 31, 20h& decrease in our earnings per share was prinatiliputable to impairment charges of
approximately $31.3 million (including a royaltycesvable write down of $3.0 million) on certain nprincipal royalty interests during the
months ended December 31, 2014, as discussedrfbatov. This decrease was partially offset byranease in our revenue and a decrease
in our income tax expense, which are also discusstmv. The effect of the earlier impairment cleggn our nine months ended March 31,
2015 earnings per was share was $0.37 per basie, sifter taxes.
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For the nine months ended March 31, 2015, we rézedriotal revenue of $204.4 million, which is caispd of royalty revenue of $137.7
million and stream revenue of $66.7 million, ateaerage gold price of $1,235 per ounce, an avesiggr price of $17.67 per ounce, an
average nickel price of $7.38 per pound and ana@eecopper price of $2.94 per pound. This is coatpto total revenue of $167.0 million
for the nine months ended March 31, 2014, whidoisprised of royalty revenue of $158.4 million aticeam revenue of $8.6 million, at an
average gold price of $1,299 per ounce, an avesiager price of $20.87 per ounce, an average nipkiee of $6.42 per pound and an average
copper price of $3.22 per pound for the nine moetided March 31, 2014. Revenue and the correspgpdoduction attributable to our
royalty and stream interests for the nine monttieedrMarch 31, 2015 compared to the nine monthscehtdech 31, 2014 is as follows:

Revenue and Reported Production Subject to Our IBogiad Stream Interests
Nine Months Ended March 31, 2015 and 2014

(In thousands, except reported production ozslani

Nine Months Ended
March 31, 2015

Nine Months Ended
March 31, 2014

Reported Reported
Royalty/Stream Metal(s) Revenue Production @ Revenue Production @)
Stream:
Mount Milligan @ Gold $ 66,69 53,90(0z. $ 8,591 6,60(0z.
Royalty:
Andacollo Gold $ 28,59¢ 31,00(0z. $ 39,08¢ 40,40(0z.
Pefasquitt $ 19,93¢ $ 20,82«
Gold 445,30(0z. 366,00(0z.
Silver 17.€Moz. 19.éMoz.
Lead 110.2Mlbs. 132.2Mlbs.
Zinc 252.(Mlbs. 233.&Mlbs.
Cortez Gold $ 14,76: 185,100z. $ 4,54( 55,10(oz.
Voisey's Bay $ 13,64¢ $ 19,24«
Nickel 53.&MIbs. 96.¢MlIbs.
Coppet 44.(Mlbs. 70.&MlIbs.
Holt Gold $ 9,04: 45,80(0z. $ 10,45: 47,50(0z.
Mulatos Gold $ 6,301 105,300z. $ 7,34( 116,20(0z.
Robinson $ 5,60( $ 4,89¢
Gold 22,50(0z. 21,80(0z.
Coppet 74 .tMIbs. 50.tMlbs.
Other® Various $ 39,86 N/A $ 52,04+ N/A
Total Revenue $ 204,43¢ $ 167,02(

(O Reported production relates to the amount of nesti@ls, subject to our royalty and stream interéstshe nine months ended March 31,
2015 and 2014, as reported to us by the operatdhe anines, and may differ from the operators’ lpukeporting.

@) During the nine months ended March 31, 2015, Tham@reek reported production of approximately 1@@,6unces of payable gold at
Mount Milligan, and the Company sold approximat&8/800 ounces of gold at an average gold sale pfi§&,237 per ounce and had

approximately 6,800 ounces of gold in inventorypaMarch 31, 2015.

@ Individually, no royalty included within the “Othiecategory contributed greater than 5% of our tetakenue for either period.

The increase in our total revenue for the nine m®ehded March 31, 2015, compared with the ninetimsoended March 31, 2014, resulted
primarily from an increase in our stream revenugictvwas a result of increased production at Mddifitgan. Our royalty revenue
decreased during the nine months ended March 3B, 2@0mpared with the nine months ended March 314 2due to decreases in the
average gold, silver and copper prices and duedmdugtion decreases primarily at Andacollo and
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estimated production decreases at Voisey’s Bays@&llecreases were partially offset by increasatliption at Cortez. Please refer to
“Property Developments” earlier within this MD&A ifdurther discussion on any recent developmentardigg properties covered by certain
of our royalty interests.

Cost of sales were approximately $23.5 milliontfe nine months ended March 31, 2015, compared.®million for the nine months enc
March 31, 2014. The increase is attributable tcnarease in production at Mount Milligan. Curidgntost of sales is specific to our stream
agreement for Mount Milligan and is the resultleé Company’s purchases of gold for a cash paynfehedesser of $435 per ounce, or the
prevailing market price of gold when purchased.

General and administrative expenses increasedlt@ $zillion for the nine months ended March 31,20tom $15.1 million for the nine
months ended March 31, 2014. The increase wasphndue to the recognition of an allowance orpatstanding receivable associated \
our Wolverine interest of approximately $3.0 mifliduring the three months ended December 31, 20f#an increase in non-cash stock
based compensation expense of approximately $2liémras a result of management’s change in esérf@atthe number of performance
shares that are expected to vest. Refer to Nofeo8r notes to consolidated financial statememtsurther discussion on the Wolverine
royalty receivable write down. The Company wilhtiaue to pursue collection of all past due payrsent

Impairment of royalty and stream interests was $28llion for the nine months ended March 31, 20The impairment charges were the
result of our regular impairment analysis and warmarily due to the presence of impairment indicaton a non-principal producing royalty
interest, Wolverine, during the three months eridedember 31, 2014. The Company also determinddgltire three months ended
September 30, 2014, that a non-principal producttage royalty interest and one exploration stagalty interest should be written down to
zero for an impairment charge of $1.8 million. &eb Note 3 of our notes to consolidated finansiatements for further discussion on the
impairments.

During the nine months ended March 31, 2015, wegeized income tax expense totaling $3.2 milliompared with $15.1 million during
the nine months ended March 31, 2014. This reduftan effective tax rate of 7.8% in the currestipd, compared with 24.5% during the
nine months ended March 31, 2014. The decreabe ieffective tax rate for the nine months endeddi&1, 2015, is primarily attributable
to (i) a decrease in tax expense relating to aedserin unrealized taxable foreign currency exochaains, (ii) a favorable tax rate associated
with certain operations in lower-tax jurisdictioifsi) a valuation allowance release as a resuthefstrengthening U.S. dollar, (iv) a decrease
in tax expense due to the Chilean tax legislatitacted in the quarter ended September 30, 2014harabrresponding measurement of tl
Chilean long term deferred tax asset to the higbgworate income tax rate, and (v) the impairméarge on the Wolverine royalty interest
and the corresponding tax benefit recorded in tretgr ended December 31, 2014. Excluding theterent of the Chilean tax legislation
during the three months ended September 30, 20t4ha impairment charge during the six months drislecember 31, 2014, the effective
tax rate for the nine months ended March 31, 2@tkild have been 18.5%. For a complete discusditimdactors that influence our
effective tax rate, refer to Note 12 to the notesdnsolidated financial statements in the Compahiscal 2014 10-K.

Liquidity and Capital Resources

Overview

At March 31, 2015, we had current assets of $768llion compared to current liabilities of $25.71hwin for a current ratio of 30 to 1. This
compares to current assets of $736.0 million amckatliabilities of $22.5 million at June 30, 2Q¥dsulting in a current ratio of
approximately 33 to 1.

During the quarter ended March 31, 2015, liquidiéeds were met from $74.1 million in revenue andamailable cash resources. As of
March 31, 2015, the Company had $450 million atéglaand no amounts outstanding under its revoleneglit facility. The Company was in

compliance with each
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financial covenant as of March 31, 2015. RefaXabe 5 of our notes to consolidated financial stetets and below (“Recent Liquidity and
Capital Resource Developments”) for further disaussn 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 remngirconditional commitments incurred in
connection with the llovitza stream acquisition &wehk Gold joint venture. Our long-term capitagjuieements are primarily affected by our
ongoing acquisition activities. The Company cutlserand generally at any time, has acquisitionarpymities in various stages of active
review. In the event of one or more substantighlty and stream interest or other acquisitionspvey seek additional debt or equity
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.

Recent Liquidity and Capital Resource Developm

Amendment to Revolving Credit Facility

On April 29, 2015, the Company entered into Amenaino. 1 (the “Amendment”) to the Sixth Amended &webtated Revolving Credit
Agreement, dated as of January 29, 2014 (the “Chagtieement”), by and among the Company, certdisisliaries of the Company as
guarantors, certain lenders from time to time ptrgreto, and HSBC Bank USA, National Associatemadministrative agent for the
lenders. Pursuant to the Amendment, the maximuaniadility under the Credit Agreement increasedrfi®450 million to $650 million and
the $150 million accordion feature was eliminatéd of April 29, 2015, the Company had no amountstanding under the Credit
Agreement.

Summary of Cash Flows

Operating Activities

Net cash provided by operating activities totaléd&2 million for the nine months ended March 3112, compared to $115.1 million for t
nine months ended March 31, 2014. The increaseprimsarily due to an increase in proceeds recefk@u our royalty and streaming
interests, net of production taxes and cost ofssaeapproximately $19.5 million. The increaseswa#so due to a decrease in income tax
payments, net of refunds, of approximately $8.3iomil

Investing Activities

Net cash used in investing activities totaled $30ikion for the nine months ended March 31, 20ddmpared to cash used in invest
activities of $79.5 million for the nine months exdMarch 31, 2014. The decrease in cash usedésting activities is primarily due to a
decrease in funding for royalty or stream acquisgiand the recent termination of the Tulsequaastng agreement, resulting in the return
of the original $10.0 million advance payment. TWmmpany made approximately $52.5 million in conmeiht payments during the nine
months ended March 31, 2015, as part of the Phdgoid and Ilovitza stream acquisitions. The Conypaade its final commitment ($12.8
million) as part of the Phoenix Gold Project streaequisition during the quarter ended March 315201

Financing Activities

Net cash used in financing activities totaled $4fillion for the nine months ended March 31, 20dd@impared to cash used in financ
activities of $53.5 million for the nine months exddMarch 31, 2014.
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The decrease was the result of a purchase of atioaddi royalty interest from a nooentrolling interest of approximately $11.5 millidaring
the prior year period. This decrease was part@fiset by an increase in the common stock dividesigiment, which was the result of an
increase in the dividend rate when compared tedmee period of the prior year.

Recently Adopted Accounting Standards

There were no new accounting standards adoptedgltivé three and nine months ended March 31, 2015.
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 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 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 Pei#curities Litigation Reform Act of 1995: Withetexception 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 projectar estimates contained herein. Such forwardihgpktatements include, without limitation,
statements regarding projected production estinatdsstimates pertaining to timing and commencéwfgoroduction 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 witloetjgin 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 indicatevérd-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:
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changes in gold and other metals prices on whichrayalty and stream interests are paid or chaimgpsaces 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, parlaaly development stage properties, into productinrschedule or operate in
accordance with feasibility studies;

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 pripemwhere 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 gaological, metallurgical, processing or othetpems, mine operating and
ore processing facility problems, pit wall or tagis dam failures, industrial accidents, environraemazards and natural

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

changes in operators’ mining, processing and treatitechniques, which may change the productianinérals subject to our
royalty and stream interests;

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

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

contests to our royalty and stream interests diedaind 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 interestsdoquisition 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, contractp@nohitting laws, currency fluctuations, expropatiof property, repatriation of
earnings, taxation, price controls, inflation, imiand export regulations, community unrest andfatisputes, endemic health
issues, corruption, enforcement and uncertainipaliatnd economic environments;
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» changes in laws governing us, the properties wiverbold royalty and stream interests or the opesaibsuch properties;

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

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

» 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 actuslilts could differ materially from those set foih contemplated by or underlying the
forward-looking statements. Forward-looking stateits speak only as of the date on which they adem¥e disclaim any obligation to
update any forward-looking statements made heesitgpt 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 imi@ddy changes in the market price of gold andratietals. Gold, silver, copper, nickel
and other metal prices can fluctuate significaatig are affected by numerous factors, such as dirparduction levels, economic policies
of central banks, producer hedging, world politi@atl economic events and the strength of the Witardelative to other currencies. Please
see “Volatility in gold, silver, copper, nickel and othmetal prices may have an adverse impact on theewaf our royalty interests and
reduce our revenues. Certain contracts governimgroyalty interests have features that may amplig/ negative effects of a drop in metal
prices,” under Part I, Item 1A of our Fiscal 2014 10-kKr fnore information that can affect gold, silvespper, nickel and other metal prices
as well as historical gold, silver, copper and slghrices.

During the nine month period ended March 31, 20dbreported revenue of $204.4 million, with an ager gold price for the period of
$1,235 per ounce, an average silver price of $1@eBdunce, an average copper price of $2.94 pargand an average nickel price of $7.38
per pound. Approximately 80% of our total repontedenues for the nine months ended March 31, 2@t attributable to gold sales from
our gold producing royalty and stream intereststasvn within the MD&A. For the nine months endédrch 31, 2015, if the price of gold
had averaged 10% higher or lower per ounce, wedvoave recorded an increase or decrease in rewdmpproximately $17.6 million and
$17.5 million, respectively.

Approximately 7% of our total reported revenuestfa nine months ended March 31, 2015 were ataillatto copper sales from our copper
producing royalty interests. For the nine monthdesl March 31, 2015, if the price of copper hadayed 10% higher or lower per pound,
we would have recorded an increase or decreaswémue of approximately $1.7 million.

Approximately 5% of our total reported revenuestf@ nine months ended March 31, 2015 were ataiatto nickel sales from our nickel
producing royalty interests. For the nine monthdesl March 31, 2015, if the price of nickel hadraged 10% higher or lower per pound, we
would have recorded an increase or decrease inuevef approximately $1.2 million.
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Approximately 3% of our total reported revenuestf@ nine months ended March 31, 2015 were ataibatto silver sales from our silver
producing royalty interests. For the nine monthdesl March 31, 2015, if the price of silver hadraged 10% higher or lower per ounce, we
would have recorded an increase or decrease inuevaf approximately $0.9 million.

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

As of March 31, 2015, the Compasyhanagement, with the participation of the Pregidad Chief Executive Officer (the principal extee
officer) and Chief Financial Officer and Treasuftiie principal financial and accounting officer)tbé Company, carried out an evaluation of
the effectiveness of the design and operation@fXbmpany’s disclosure controls and procedureddfised in Rules 13a-15(e) and 15d-15
(e) of the Securities Exchange Act of 1934, as atedrithe “Exchange Act”)). Based on such evaluatioe Company’s President and Chief
Executive Officer and its Chief Financial OfficexcaTreasurer have concluded that, as of March @15 2he Company’s disclosure controls
and procedures were effective to provide reasoragsiarance that information required to be disddsethe Company in reports that it files
or submits under the Exchange Act is recorded,qe®ed, summarized and reported within the reqtiimeg periods and that such informat

is accumulated and communicated to the Companyfsgement, including the President and Chief Exeeuifficer and its Chief Financial
Officer and Treasurer, as appropriate to allow lngecisions regarding 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 systammatter how well conceived and operated, camige only reasonable, not absolute,
assurance that the objectives of the control systenmet. Further, the design of a control systaemt reflect the fact that there are resource
constraints and the benefits of controls must esickered relative to their costs. Because ofrtherient limitations in all control systems, no
evaluation of controls can provide absolute assgrdimat all control issues and instances of fréway, within the Company have been
detected.

Changes in Internal Controls

There has been no change in the Company’s inteamtol over financial reporting during the threenths ended March 31, 2015, that has
materially affected, or that is reasonably likedymaterially affect, the Company’s internal contekr 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 the litigati@sociated with our Voisey’'s Bay royalty.
ITEM 1A. RISK FACTORS

Information regarding risk factors appears in Pdtem 2 “Management’s Discussion and Analysi§-ofancial Condition and Results of
Operations — Forward-Looking Statements,” and wariosks faced by us are also discussed elsewhétart |, Item 2 “Management’s
Discussion and Analysis of Financial Condition &webults of Operations” of this Quarterly Reportramm 109Q. In addition, risk factors a
included in Part I, Item 1A of our Fiscal 2014 10-K
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ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
Not applicable

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

Not applicable

ITEM 4. MINE SAFETY DISCLOSURE

Not applicable

ITEM 5. OTHER INFORMATION

Not applicable

ITEM 6. EXHIBITS

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

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

ROYAL GOLD, INC.

Date: April 30, 2015 By: /s/ Tony Jense

Tony Jensen
President and Chief Executive Offic
(Principal Executive Officer

Date: April 30, 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

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

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

32.2* Certification of the Chief Financial Officer pursudo 18 U.S.C. Section 1350, as adopted pursoadéttion 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 Docurhe

101.LAB XBRL Taxonomy Extension Label Linkbase Docum

101.PRE XBRL Taxonomy Extension Presentation Linkbase Doeni

* Furnished herewith.
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EXHIBIT 31.1

CERTIFICATION

I, Tony Jensen, certify that:

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

(2) Based on my knowledge, this report does not coraynuntrue statement of a material fact or 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;

4) The registrant’s other certifying officer and | aesponsible for establishing and maintaining disate controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%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

(5) 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

April 30, 2015

/sITony Jense

Tony Jensel
President and Chief Executive Offic
(Principal Executive Officer




EXHIBIT 31.2

CERTIFICATION

I, Stefan Wenger, certify that:

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

(2) Based on my knowledge, this report does not coraynuntrue statement of a material fact or 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;

(4) The registrant’s other certifying officer and | aesponsible for establishing and maintaining disate controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%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

(5) 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

April 30, 2015

/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 pmtiended March 31, 2015, 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.
April 30, 2015

/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 pmtiended March 31, 2015, 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.
April 30, 2015

/sl Stefan Wenge

Stefan Wenge

Chief Financial Officer and Treasut
(Principal Financial and Accounting Office




